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Houghton’s fear of ‘knives out’ 


FT Monthly Survey of Business Opinion 


Roy Jenkins stnnds Optimism on costs and profits 

firm in support of 


Market entry 


Over ISO- Russians, 


an estl- 


• LABOUR PARTY AND TUC 
leaders are expected to hold joint 
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HOLIDAY RES08T! 


• mated 70*80 of them dip lomat ic over the next few months 
' and trade officials expelled by- to P rot *uce 3° economic and 
Britain, left Tilbury for Lenin* ^bour relations policy. This 

srad yesterday oh the 7,494-ton ■**“*. Labo “ 

cruise . shin RniKt. Government with pnees and 

“ *“ p JwunKa - ; wages strategy the unions could 

Their departure came less thap support, besides being a work* 
^ours- after Pravda had named able alternative, to the Industrial 
19 Bntons alleged to have been Relations Act. in line with an 
involved in intelligence activities agreement reached at a party 
■. in Russia, although the Foreign national executive me etin g in 
Office discounted file accusations. Brighton yesterday Mr. Roy 
The departing Russians Je nkzns ai»d ^ Irs > Barbara Castle 
included the head of the Wl11 on Wednesda y tell the party 
.information department. Georei «w»iBiice that a Government 
Kuznetsov, and several other wage freeze 15 not envisaged. An 
senior embassy personnel. assurance on this mil be 

a _* . ■ demanded by Mr. Hugh Scanlon. 

A secimty curtain was thrown the engineers’ leader. • 
around the departure pier as the Back Page 
Russians went aboard. As the • 

12f 10 ,“¥ ,nen £ “ • THE BUILDING little Neddy 
Rician over its loudspeakers, discloses that experiments, on 
. vn £ gb cers. was application of its formula for 
2 e - str ™* °* lf 1 adjusting price fluctuations in 
were a Rich Man. ... building contracts has had a 

Meanwhile, in M.iscow. some favourable report from the 
minor harassment of British Department' of the 'Environment 
diplomats and their families was This raises hopes in the industry 
reported. that the deadlock with the 

Government over firm-price ten- 
dering may end soon. The for- 
mula could at present apply 
only to public works contracts of 
over two years but its biggest 
... „ . „ , _ effect , would be in. shorter con- 

The Irish Republics State- tracts, those now subject to firm- 

operated radio and television ser- pri ce conditions 
vices have been ordered to rer Back Page" 
train . from broadcasting any ' . 

material possibly promoting mili- 
tant Republican organisations, 
amid speculation that Premier 
Lynch is considering detaining 
some extremists. Back Page 
In Ulster, a man shot dead by 
terrorists in Belfast yesterday 

was identified as an Agriculture 
Ministry inspector. -. 


BY JOHNBOURNE and PHILIP RAWSTORNE 

BRIGHTON, October 3. 

On the eve of the Labour Party Conference’s decision to oppose the terms for 
British entry into the Common Market, an unrepentant Mr. Roy Jenkins to- 
night passionately defended hims elf and other leading pro-Marketeers, and 
inferred that they would all vote for entry at the end of the Commons debate 
on October 28. 



He did so in the knowledge European isui to be put out. I da as deputy leader, 

that, by defying the will of the not criticise those who take a “Differences of 

Parti', be will increase the pres- genuine, different view. 1 claim policy can be dangerously i if the expectations of respon 

sure from anti-Marketcers on no monopoly of rightness or sin- widened into a Party split if the j dents to the latest Monthly 

' Business Opinion Survey are 
And Mr. George Thomson, borne out. 


the time being. The uncertain ly 
causeii by President Nixon's 
measures of August lo has l»ecn 
an important influence on vtini- 


The rate of inflation in the 

i U.K. during the coining ll 1 

and warned- 1 months will be appreciably 

opinion onjlower than in the last year or so 

* " “ ” shadowed the Chancellor's July 

uupoiy ui ngmuns or iiu- wigenca imu a rany spin n invu...,. ,u. !.,»• i«...iki» 

him to resign as deputy leader, verity. But 1 do daiin that we knives come out and vendettas 
But be did not hedge. are entitled to stick to the beliefs emerge." 

Earlier, he was present when which we have long held on this And Mr. George 


the National Executive of the v,tal matter of principle. 1 do another leading pro-Marketeer,. a smaller rate of increase in 
Party decided to ask for the with- apologise for doing so. said he resented the attempt by; un j t rosTS ant j further lmprove- 

drawal of all Common Market “ I reject utterly the view that a relatively small group of anti-; ment!> rornuraxe nrofit 

.■ stlpkina nnt nnl<< tn th. U.irliMoM'f in ** riistnn this J t- f* 


motions in to-morrow’s debate is by sticking not only to the Marketeers to distort thls ; m »ruins are hem" fnrorasr Rut 

favour of the executive’s policy policy of the last Government but historic issue into an attack on , Jr " . 

-- * — Mr. Jenkins’ position as deputy • inero no si^nuicant mange 


measures. The lutler, however, 
have already raised the npli- 
mi.sm ur consumer durable 
compames. 

The number of firms working 
at or above planned output 
levels has fallen again this 


and more n>ui pastil's expect 
increase their stocks over th<- 
next 12 months than u* ru:: 
them tlnwn. :n :‘:- 

.stockhuihling {ii'mIrci ar-- 
usually regarded a.-, a lead;:: : 
inriicalur 

Srctor.* covered it* :h- 
mouth's hiirvcy were ••lei-trii-.ti 

engineering, store* u:r*l eon 
sumer durables. Store* and 
durable companies tended to be 
more optimistic than the r:iq: 


Dublin curb on 
IRA publicity 


CEGB No 
to steel plan 


• CENTRAL ELECTRICITY 
Generating Board bas decided 
not to join any consortium to 
. ... . . save from shutdown the /only 

Thieupolf vtofence press- -M Britain able to produce 

• . -•hu^Jtocgijigs-US^ Htbbayy^Iefrisiany' of . as who 'cMURrtr ahd will issue - 

WHO ■ . freuHJD- ti^ral hTuDl* , HritiflV» r '*?f PPl Pnr.l D0t% ‘ WbfitCVCT thp IW pi« flt^a tr%r% a 


\R<*ON\ illV 

1M! KE N I 


Police, .clashed trlcal plant. British' Steel Cor- 

S Poration had asked, the CEGB; 
s? ^ -heavy ..electrical.- plant -makers 

IThiih Thimf 11 ’ and fi* e Government to consider 

which President -Thieu WaSL investintL in its River Don. 

h £„fr Cted land ’ SheffieldT works containing the 


slide victory. Page 9 

Smokers’ choice 

Health .Education Council sign 
expected to go up in thousands 
of pubs, clubs and offices this 
.autumn reads: “No smoking — 
the maximum penalty, for ignor- 
ing this notice is death from 
lung cancer, chronic bronchitis, 
emphysema or heart disease.” . 


press. If the consortium plan — 
with a £5m. finance target- 
should, fail, the BSC says, it will 
have to close the press. 

Page 27 


Consul accused 

Dominican Republic's 
Consul to Venezuela. 
Thelma de Rodriguez, was 
sale and well in Caracas, 


• THOUGH ROLLS-ROYCE 
shareholders have no positive 
indication that the Government 
will pay enough for the aero- 
engine division to ensure that ail 
the shareholders’ Investment will 
not be lost they are expected at 
today's meeting to" -approve a 
move to wind up the- company. 
Urging a liquidation. Mr. Rupert 
Nicholson, the receiver, has 
K5UD pointed out that shareholders 
would then be able to take part 


and 



1- ■ - - . , J • G nl , WUUIU UiCU uc iw U*nc poll 

police said she had arranged her in negQ tiations with the Govern- 


bwn. “kidnap." ' Earlier a note, 
purportedly, from guerillas, had 
been found demanding a ransom 
of Sim. 


ment: a committee of inspection 
of five shareholders and five 
creditors may he elected to work 
with the liquidators in the aero- 
engine talks. 

Back Page. 


• MAN-MADE FIBRE OUTPUT 
is expected to reach peak levels 
in I971's last quarter, because of 


; Thames vigil 

About 500 RAF men have been 
- moved to Westerbam. Kent, "on 

exCrclse ” in case the Thames ^ 

-/floods during this week’s expected ^tter^sales 1 prospects" m many 
i '/high tides. The Defence Ministry teJ ~« e industry sectors. But in 
^said there: was “no emergency. the tblee months June-August 

man-made fibre production was 
-Newell Hunt. 2 per cent, below that of the 1970 

... . ■ period: filament yarn rose to 

-|eulioc. .said they *xepct more iJgern. In August 1 41. Sim.) but 
; .ytoformation.soon in the hunt for staQ . c fibre fell to 55.03m. 
•'-Frederick. James Sewell in con: (5058111.1. - . 

Tfetidn with a second murder. 

J&iit of London business man 
f^ttaleoim Heaysman. 46, whose 
a "body wasf ound hem - his cottage 
^at-^Capel Gwynfe; Carmarthen- 
shire. - Heaysman and Sevvell 
.^ere reported to have had an 
lation in Loudon. 


Page 2 m , 


A Chrysler 
pay deal 

• CHRYSLER PAY DEAL nei;o- 
trated by ASTMS for 700 foremen 
and technical staff at the Stoke 




Chron 


>SeP° 


si* 


•-^Briefly - - 

/BBC Gm-cmors have set up an “““ 0Q pla nts. Coventry. will 
independent commission. leao> bring rises of at least £4.50 a 
, tortl Parker, to consider public week backdated to July 1. In- 
aCom plaints of unfair treatment creases wall be for 8 per com- 
bo radio or TV. Page 33 or £223 a year, whichever is 

'55g— BTekXo, SSL SSSA^-S ifpe? 

MP Phtnp Goodhart. cent, over men supervised may 
majority of 170 in mean as much as £309 a year 
SK* o’? IS 1 votes casr ' more for foremen. 

S'nS/de 1 TrtoUi?” 'S e tSw • US.' DEEPWATER PORTO 
lengths. Dare Wigan. PaR© *» still open have been cut b> the 

»» FSS S«E3fS?S 

astss-® ssss «s sk si 


is “serious " reason- 


He hus therefore held back from 
mposing a cooling-off period. 


Premiuin bond CV wo eaS t er n ports, where dockers 

,u; rr.rU r*«nno. The winner 2QS0 hourB a year , 

work or not the employers 


Ibis week's £25.000. 
lives in Bucks. 

Armed State Trooper* H*** 1 !??-? 


SiwSffiffrlot b*v 350 prisoners -at to end the work-or-not 

inSState Prison. Pontiac. UL gvsieiD while the dockers want 
Nine people were injured. ,i.~ — n-work payments to go on 


no cooling-off return as 


Muhammad Ali* in 


London en 
tour m 


the non-work payments to go 
until the Nixon freeze ends’ on 
November 13. This xbe em- 


**« •> v«sr*j jjss'Sy 


Back Page 


Nigeria, said he 
Joe Frazier, then retire. 

toor, G o™^7 B r lf°3I COMPANIES 

^ ££S? 

Jackie Stewart was fifth. Sfvidend total to 171 ( 15 ). Fnofit, 

Los Angeles police h “ nt F” before interest and tax; is^&Sm. 
man who asked for Liz Tajlor ai (£33Sin .); turnover rose IS per 

her old residence— then shot C ent_ Page -S - 

new- occupant. 

■ - ' S v 


statement opposing the entry 
terms. Any attempt by anti- 
Marfceteers to commit the next 
Labour Government to pull out 
of the Common Market is there- 
fore unlikely to make headway 
this week. 

Uncommitted 

Mr. James Callaghan, the main 
speaker in to-morrow's debate, 
assured the executive to-night 
that he would say that the next 
Labour Government would main- 
tain its “ freedom of action.’’ This 
is a phrase which goes nowhere 
near a pledge that Labour should 
“pull out.” • 

He is said to have argued that 
the Labour Party was not com- 
mitted to the Common Agricul- 
tural Policy; economic union nor 
the valued-add ed tax, and that it 
had to reserve its position on 


in monlh and nearly three-quarters neering MVtnr. wlu-iv .*nm- 



leader." He added: “The things j t * le outlook for either employ- of companies cite shortages of companies felt th.it tile G.iwrn- 
that damage the Party are not i numt or capital investment: in- home orders as a factor limiting ment had still noi dune iMuiiai 


differences on policy freely and [deed the investment picture 
tolerantly argued but in* 1 seems to have deteriorated a 

| little. 

The 


Editorial comment Page 14 
Speeches. Page 37 
New study will show benefits 
of entry Page 32 


Mr. Roy Jenkins' 


tolerance among the leadership 
and personal attacks." 

Mr. Jenkins made his plea here 
to-Dight because in to-morrow's 
debate he and other pro-Markct 
members of the party executive 
' will have to remain silent. The 
collective decision of the execu- 
tive is to oppose the entry terms 
and this ts binding on all its 
members during the debate. 


me in business confi- 
dence noted in earlier months 
has been arrested — at least for 


production. For many months 
now the flow of orders has been 
running below the rate of cur- 
rent deliveries. 

The reduction in slockbuild- 
ing. however, has been arrested. 


to cncniiragc capita! expendi- 
ture. Omipanic.* lend !•» h«* 
mure uptiunstie about the state 
.if labour relations than they 
were. 

Details Page (i 


EARNINGS ON TOTAL CAPITAL EMPLOYED 

4 monthly moving total 


September 1971 


tax profits on toul 
he next year to: 
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24 
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4 

No comment 
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But his critics will be free to 

also to the most fundamental attack hini and some of them will 

these issues and try to “ reiiego- beliefs of international Socialism, do so. The attack began last week 
tiate them ” with the Six. w e are supporting the Tories." and continued in Brighton lo- j 

Mr. Jenkins made a firm stand Mr. Douglas Houghton, chair- ni Rbl at a meeting of Labour ■ 
on the Market at a packed meet- man of the Parliamentary. amt-Marketeers. Mr. Michai Foot.- 
ing of the Labour Committee for Labour Party, emphasised at the bi? Left-wing colleague in the 

1. ... .1;. .1 . mn <*nv k-j “Kh:irtnw" GnhinnI whr> will he j 


fe- Statistical Material Copyright Taylor Nelson Group Ltd. 


HTuyope in one of the conference meeting that ' the .PLP. stilt had “shadow" . Cabinet who will be 
hotels. He said: “There are to make. its own decision on the rtrmung against him. ip tile elec-' 
ot atid will issue/ -He said -Dm it was mu C h_ tion* f«Mr tUe-depfity . Icaffersbip. , 
difficulties, too early to. speculate about the he challenged Mr. Jenkins 1 
allow the flame . of Labour future position of Mr. Jenkins Continued on Back Page 


5% tariff rises will not 
cover electricity losses 

BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 

U.K. ELECTRICITY tariffs will But several area Boards said The industry may decide to 
rise by about 5 per cent, on then that this was not enough, follow the lead of the National 
average between January and A further 5 per cent, rise early Coal Board and ask the Govern- 


Filton men 
may lift 
ban to-day 

By Roy Rogers, Labour Staff 

SANCTIONS which have halted: 
work on the pre-production Con- ; 
corde 01 and delayed other work 
at the BAC*s Filton works, near ’ 
Bristol, may he lifted to-day. 

This morning the 6.000 Filton ; 
workers will be asked to consider ; 
a peace formula drawn up be-', 
tween BAC management, the 1 
Engineering Employers West of , 
England Association, and the 
Confederation of Shipbuilding ! 

_ and Engineering Unions at talks ^ 

April "next year, it is be'lieved. next >rar wlTl not retrieve the ment "to convert aTleast part of: vtitid* went on into the early; 
rt4,t “ — ,nl ’ — its borrowings from the Slate 1 hours of Saturday morning. 


ON OTHER PAGES 


WEST GERMANY 

To-day’s issue contains twelve 
pages (15-26) on West Germany. 

Appointments : 11 

Arts and Entertainment J 

Building and Civil Engineering 13 

Businessman's Dairy ; 4 

Company News 28 & 29 

Crossword 2 

Financial Diary 4 

FT Share Information ... 38 & 39 
International Company News... 30 
Justinian 4 


PROSPECTUSES 

Bristol Loan 4 

Continuous Stationery 10 

Davies 8c Newman 36 & 37 ' 

Francis Parker 33-35- 

Cotnment Page 28 | 

PROPERTY BOND 

Robert Silk 35 

Comment Page 29 
INTERIM STATEMENT 

Rotork 4 

ANNUAL STATEMENT 
Marston, Thompson 7 


But this will still not be enough situation for them. 

to counter last year's heavy losses ^ Last year’s .increases were int0 P QbUt dividend capital. 

followed almost immediately by The NCB wants to convert j Peace formula 
a coal, price rise which added about half its £840m- borrowings 


by the industry, thought to he 
over £55m^ and a continuin', 

about £30m. a yearto” the”in~ into PDC. enabling it to pay a- While the terms of the peace 
FuoucaQon of the ifldusuy x dustry's costs. Oil price increases dividend on at least half its | formula arc not being disclosed 
«»it«- tn.mRm.R, unu i«rt tn an; thN . gJjl to bave added £20w borrowings in the good years and 

more. hold off payments when 

The Central 

Generating Board will report a 


Labour News 


Leading Articles 

14 

Letters to the Editor 


Lex and Lombard 


Men and Matters ...... 


Mining Notebook ...... 


Racing 




Technical Page 


Theatres and Cinemas 

3 

TV and Radio 
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results to-morrow will lead to 
strong pressure on the Govern- 
ment to carry out an urgent 
study of the financial structure 
of ihe nationalised industries. 


payments 

Electricity ' demand cycle turns upward. A 
/ill ronnrt Z similar, cushioning arrangement 
may hold its appeal for the elec- 
tricity industry- 


Unions Act Series 


TWO SUNDAY 
PAPERS GOING UP 

THE Sunday Mirror and The 
People have announced a price 
increase from 4p i«» 5p from m*\t 
Sunday. Both papers blame- 
rising cusis. 


against the- background of the loss of about £3 5m. this week, it 
Confederation of British Ln- is thought, instead of the £23m. 
dustry’s policy of prices restraint, profit needed for it to meet a n .^1 . 

. Government financial target of a zOStai tTOUuieS 

Keeping faith Alternatively, there is some 

Reluctantly, the electricity' in- £^,£3 by^the aft? Bowd? ^OB rithin the industry that 
dustry b 35 decided to keep faith which seU the electricitv pS if A “ force « d t0 bo " ow ' becai J se 
with the CBI and limit badly 2u?ed by the CEGB * P °l *5 semi-ira posed support for 
needed .increases to not more , . the CBls price restraint policy, 

than 5 per cent, on average. They The problem for the industry, these borrowings should be on a 

will be brought' jn 12 months and for other nationalised indus- special low-interest or interest- 
after the previous rise, made by ti*ies, is that it does not want to free basis. 

the area electricity Boards in cover lts tosses by further heavy The Post Office, wbicb is ex- 
stages between January and borrowings from the Govern- pected to report a loss of over 
April this year. ment, although it has been stated £50m. on its posts and Giro 

.The last round of increases that such an approach would be 
generally added 12 per cent, to regarded favourably, 
domestic tariffs, some 3 per cent. It argues that It would merely 
to charges fbr those industries be storing up problems for the 
with, long-term supply contracts, future, through heavy .interest 
and 15 per cent, to other m- payments, if it took this way out 
dustrial tariffs. of its difficulties. 


services In 1970-71. is another 
nationalised industry facing 
problems because of its commit- 
ment to the CBI policy. Mr. Bill 
Byland, the Post Office chairman, 
has warned that postal increases 
arc " inevitable.” 


Crashed Vanguard: BE A 
studies “black box” tapes 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 
IT MAY be several days before The tapes by themselves van- well as Joss of communications. 


before to-day’s meeting, they are . , 
the ! understood to include lifting the 
overtime ban and blacking, and. 
suspending the redundancy . 
notices. Fo Honing this, talks 

are to be held on the original | 
redundancy issue. 

The dispute began a month J 
ago when BAC announced 1,200 
redundancies — 160 of them at j 
Filton. An unofficial redundancy , 
committee was set up and an. 
overtime ban imposed. The coni ! 
mlttee declared black any areas! 
where that ban was breeched, a ! 
move that led to the blacking or ' 
Concorde 01 when it was towed i 
back to its hangar after normal • 
working hours. , 

. Negotiations between manage- i 
ment and unions broke down I 
with the company refusing to’ 
lift the redundancy notices and : 

the workers refusing to remove 1 
their sanctions. The deadlock, 
was finally broken last Thursday . 
with the help of four local MPs 
who succeeded in getting the two. 
sides together again on Friday. : 


Come fly with me 



All-share Index 
values at 
peak level 



killin g all 63 
crew aboard. 


and might help to solve the mystery, about 19.000 feet at the time. 

BEA itself is being carefully 
non-committal. But in view of 

At 51 noUlin E is bein S reguteriy u^Beufa^^UKuTnisins i 
r™ Ik? and^Ias ruled oul » and ^P^tolly the some suggestions that this might 

rrr,m ,h “ wrpeLaTO and possibility of sabotage. Metal be linked with sabotage, the air- 


The vital flight data recorder Noth in a rnlpri rint 
—the .so-called “black box”— iNOUUIlg ruiea OUI 


quarter ending 
September 30. 1971. This was 
the highest quarterly value since I 
the _ series commenced on j 
April 10. 1962, when the market ; 
value was £18 J 70m. j 

Over the quarter, the All Share j 
Index itself climbed 7.9 per cent: 
to lSljK, after reaching a peak 
since compilation of 187.32 on 


flnu-n KnrV tn RffA'g IJUMiuuiy ut Hwuigi;. YVIU1 saDOUSC. LHC air- 

MKdmriSs base at Heatiirew fatiEUP is a,so not beins ™ led lint “ stressing that the Van-. 

0ut although it is not considered guard in -question had not been ! 

alPK original a very strong possibility, largely to Belfast for some days and i September F 9 1 

becaUM of fact ^ the that in the interim- it had under* 1 5sepleml>er9 ' 

S^eip the^iaiBeig^n JJyJJAftH.S gS** normal strict "|WW«i factor 

tiie accident jected. for example, to the same indeed, since the rash of ni-| The percentage of the market 

The transcripts now held tov of flight as would a pet packings and sabotage last year, value of financial companies in. 

BE A will be carefully analysed airliner of comparable aRe flying BEA has been one of the very the index was 24.1, compared’ 

over the next few days, in the mucfa fasler “d mucb hiSher. few airlines that had consistently with 34fl at commencement. The : 

hope that the various “channels” Furthermore, such eye-witness kept their anti-sabotage and ‘ 

on the tapes, which record de- accounts as are available, security measures at a high pitch, 

tails of the performance of the together with the pilot’s own Nevertheless, it is admitted 
engines, the electrical systems final " Mayday ” call saying that that no security system is perfect 
and other vital parts of the air- he was falling,, ail paint to some- and that it is always possible 
craft, will give some clue as to thing dramatically sudden caus- that something could 

what may have occurred. ing complete loss of control as through the net 


JO’BURG 

TODAY 

and 

everyday. 

AU you need to remember about flying 
to Johannesburg is that a S.A-A. Springbok 
flight bounds otf from London daily. 

Catch one. It will be a fast, gentle Boeing, 
equipped with unique! y-corafortuble seats. 

And catch connections with conveniently- 
timed services in South Africa when you 
arrive. 

Details from your T ravel Agent or 
from South African Airways, 251/9 Rqgeot 
Street, London W 1 R, 7 AD. Telephone 
01-437 962 J . Also at Waterloo St., 

Birmingham, 021-643 0324; Hope St., 

Glasgow, 041-221 2932 ; Peter SL, Manchester, 
061*634 4868. 


lowest proportion recorded was. 
17.5 per cent, on June 3o, -1969. ' 
The strength of share prices of 
these companies has been tbv 
dominant factor In the All Share’ 
slip index reaching new “highs.- j 
I Table, Page 37 
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Gash flow 


BRACKEN’ HOUSE, CANNON STREET, LONDON, EC4 


World resources 


Failing companies 


_ lorwaru oy sive c usages in production turn, gadolinium, zirconium. Commerce, mere is me likeii* chance to state their objections enough, with which 1 agree. Mr. prowem. rax our money « «■ •rrr r tmuk . iJ " n,™- 
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tha in “ question was posed — “Do and adapt to changed circum- underlying rocks may also con- to which many of the small com- Council had voiced concern that as Mr. Stothard observes, recom- A would have still given the • — _ 

“T existing published accounts stances and environment. The tain metals in economic quanti- panies now aspire. This is no consultation via committees and mended by GATT. The first wage increase because by their /\ IrllU G IaiCo 
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this vital and far-reaching and oil shales can bridge the gap already been extracted from nnr - they themselves set up, with and what Mr. Tether tried to ^ e ?? Gove /°™ en , t c present const! 
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economics, and new techniques Other estimates, m millions, of pames. As toe chairman of this year. Perhaps East and with toe Six of nearly SfiOOm. panled by substantial increases when one of our leading bakers Zbmm ivne mtattMiit mv 
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5 ^ tt tree tory over toe distance at Hurdle (305). ZS 


ULSTER 


is the selection. 

A Royal double is very much 


(from Bristol');' ’ South Today ^ Dr - Anmony ™uid«. HoSuwaTAa ° n cards, as Hampton Court 

(from Southampton): Spotlight BORDER Tbe Low Rawer. 5. 28 Freewheel ers. looks the best of a gOOd-CBM 

South West (from Plymouth), uo pjm. FarmiwuM Eaid»n. ih trav Reporta. uu ^ Trow- field for the Busbbury Maiden 

11-42 Regional News Headlines. ** ****** »wn| .. S5w“ISSter bSS'- PIate <3.30). This colt by Tudor 

BBC 2 53?ftSei^^S WPQ^WAWn Melons second tagood com- 

, uv „ „ Border Kcw« and Lookamnod- us VV bblVVAKU pany at Yarmouth recently and 


BBC 2 


ACROSS 

1 Do I presen l the hat at a dis- 
advantage? (Si 

5 Bead has everything yellow 
(6l 

9 Give Nat a strange course :o 
-leer (S> 

111 Gem ran injure the mariner 
161 

12 Obliging relative gets some 
almm fifty but grubbily (fl) 

1-1 I’m m the old money with a 
pound of fibre (5) 

U Was she worth more in Siam 
• nan in India? (4) 


10.00 ami. Labour Party Con- 
ference. 

11-00 Play School. 

11J» mo pjn. Labour Party 
Conference. 

*EL35 Open University: Social 
Sciences. 

7.10 Dressmaking. 


WESTWARD 


1838 The odd Comte. 


SSL EE Plate (3.30). This colt by Tudor 
Dr . Melody was second in good com- 

KU pany at Yarmouth recently and 


3J5 pjn. Tho Cos Honeybnn aw . I had earlier not been disgraced 


The Avenger*. *11.57 Border News 435 Ones Upon a Time. 439 Westward I 
Sammary- New* HeadUnes. *32 Yojta for Health. | 

rHANKTCT *38 Buibboy. S3S Freewbeelers. *438 

vJUUtnCL.. westn-aid Diary. **3B Sports Daft. 1839 

*05 I*. IB. owe upon a TUB*. La Til. Avenaem. II W Westward Late 
^ SSU. aJBftiai *r Lite. 

(or Health. *50 Bosh Boy. 535 Free- 

iftoelcrs. U» Cbaimel News and What's YORKSHIRE 

On Where. U5 Tbe FUntsWnes. 1132 _ _L / , 


topolass Goodwood 


*59 Bush boy. 535 Freewbeelers. 1 *U0 Opposition. 

Westward Diary. *SJ0 Sports Daft. U30 A1 , « __j o-b-oe 

The Avensers. 1133 Westward Late ..The SeOgley All-Aged Stakes, 


| I j I J j "‘BJS Open University: Social r nffl g* a S2? a 2 IB - 2^ I 0 * 8 News. 1132 Faith far Lite. (2.00) Is one of those rare events 

* 1 1 1 1 1 1 • Sciences.. j^wrur* vnoiTCHTD r which bring two-year-old& into 

2 Boginner produces monthly -J2 on where, us The FUntawnes. M32 YO^^^HCRE^ contention with tiieir seniors, 

dirt (61 ^ &.00 The ^ Best of the High tanS" 1 * New * ^ WMltar Ne^^^ic^sce^S However ; toe younger generation 

3 Manv leave to mix near the ChanamT ^ rDAMDUW CookA *ao Onu Upon a Time, cs does not appear to be partlcu- 

flpp (Si o en rn — GRAMPIAN suppy. 5Jo Freewftceiers. uo calendar, lajiy strongly represented this 

a ♦«.» r> „ . , Cal J . 1850 ua. Laboar Party Conference. U5 Branded. 1838 Whore’s Alice t vear j three-vaaMlda mav 

4 Feeler from the Green Gables 930 Horizon: Rheumatism. 233 LAtmar party conference. *ajo cxam-m n Edear Wallace. year tne xnree-yeax>oms may 

girl turning up after the have it _all their own way with 

■vorkcr (7) — ■■ — ■ — ■ ■ — - ■ — - — ■ F^nol Fling possibly proving 

6 Coin cases are arranged com- l3e8t ' penalised for his 

ine into the nffire /q» RAT1IA 1 247m After Seven: Michael ParWnaoo-mer- P’Artbnr (comoktcd U89-M70) fay Sir easy KemptOQ Win two weeks 

T rmnnH • j . * .... .... .. _ mj , tainmuot la wonte and mrndc. *52 Radio Tbonus Malory. U58 Jazz In Britain, ago, he had enough in hand tO 

f round fruit for the judge Tone cheats. np-to-Ow-touHire tre&c tmmf *39 Bin McCne lavs It’s a Flue 1130 Nows summary uouu 

«S) rwora end Nemi snmurlei at UN lam.. Sn«» siw. ttaLSa*! iSS ZT, «ws ™nnuiy. . suggest that he can score again. 

fi tnfaM, _ . . 9.00. 830. tlicn every boor an tee baff-bouc n no vhf wis— As l, u<B2 Late RADIO 4 338«n} VHF Thaw An nnv (&jnn ‘ ........ 

8 Infenor quality fish beneath until i» non., 3.00. m *.«. -lm. sm. B*t«rftdSdSsoQrt9 mTm ^T: v „2 .. . ■ ■ „ . . "ey no not seen a very 

. , • im •« cm io fv 8 ? 1 __ u iTOSuiug Mww UffiK Be tic uh News amdnurv. 43T Fa r ming VnnVt ■ j - o.n 


16 I lose in dropping a vowel (7) ^ P nu can . S ?T,®^ 0W re ^ r 0fl 
19 FfidiirnnhU m M 1«1 tor mUSIC (4) SM 


inferior quality fish beneath S uZL mlml MTanSC TTp .«* *** * 

forward section turns showing s.m. m it afUrtt. aSSw «J5 1 *»lSS? , S5 ,r **^J? I TS bnght field m ^ OtSbarr SeU- 

instability IS. 8 S' “■ W |ng Hnndicap State (2.30) and 


538 un. As Bad» 2. TJO Tony Black- 


RADIO 3 


194m, 464m : VHF 16 Today, The News. 748 Today's It may prove best here to take 
iSSL T i2rei .Witt Lo»t Cord, who 


iius activity (91 
27 Classic spirit 
.'uistilsiy (ti» 


18 Rather fishy accommodation 
(8) 

20 To nghl a wtoog (4) 


p A nift «i LSWmui VHF “S! ... rreacn nnce ror kskmhs. uu usuy service, ujd- ‘ 

KAUUJ L Berilftc Koedffln. Boulez. Dud Item. 1248 For Schools. 1240 Von and YOtaa. Several recent itrinnom tn_ 

Nirws eummams it 538 a.m., 4.08, 438 snmmptaane record*. SLU Sons radaL 123S mi. Dewa Island Discs. XUS aiSi.,? i- J 15 , 118 
.•VHF and 24Uni. r.08, r.50, 8.88, then 1130 OrchasffaJ Cqncon: Dvorak. Bartok. W earner, preview and nows. 148 Tbe ®todea m the line-up for the 
erery Hoir on th»* henr nntir 340 p.m., Mowt. 140 P.M. Ncwn. 145 BBC Lanch- World -ar One. 139 The Archers. 145 Staffordshire Nursery Handicap 


» f ™"' birth *• <*«"■ „ „ (1 heavenly uSder dte tnel 'A tSb *** Srt ASt SS^SLMS’SjTSLS? lIStSSS^LS^TS VSi “S& p “» > "J 

IS) . (7) L04 *4i- 2.B0. Woadier at S.S2 a jn., a tr. Concert, part !: Htydn, Blittcfl. 335 Tbe Sea." *38 Story Time. 5J0 PM: Nows PoyntOR, Which has never 


lector (Si 


, ■ . ■ . 1 ISZ7 Kaeris eaueoai. nose *ar ms BaminuM. *35 Concert QUendar. The Arcbcrs. 74a Hews Desk V30 Mvl lcwlu i uu«s not 

23 Last feature to inspire love j TJiWUEhr. fJ2 Pete Murrey's Open Honse. US Programme swi and Stodr Uut«t Deakl 848 Johnny's fauntte ihe Padflc: I Overburdened and he should 


DfttVN (6) ILK Morning Story. 1125 Wig 

I riliirv. or nearest offer Ben 26 Where a loyal subject might 1 Samv r o? r wwS m? 

iakC.< in (61 livo? (S) IK P.m. Woman's Hoar- 342 

W«*n- *3$ Waggons in' Walk. 


Wogan-_ *45 Waggons qT W*». *31 Cowan, pari 1: Haydn. Moan. US Lined u l am , 

Tjie solution Of last Saturday’s prize puzzle will be published Spans Desk. <J5 Sam Cost* presents a MaolOfy and S c faa c e. Mi Concert, pan 1: examines die art and oah at nautical I/* 3 ?, - 0* Her rivals m tB8 

icailme M* df music and sang. SJR Haydn. M8 HUdomltk and Brahma no oratare iiS> A B™ XnLSLrnik Dudley Maiden Plate (450), Mr. 
with names of w loners next Saturday* Aibam Thn*. u sports Desk, us gamopnode cOconb. njg The icons news, mi Market Tread*. George Pope’s American bred 


Though much less experienced 


SELECTIONS 
Wolverhampton 
Z.00 — Final Fling** 

2 .30 — Last Card 

3.00 — County Palatine* 
130 — Hampton Court 

4.00 — Poyntou 
430— Madera Hill*** 

Wye 

Z.15—Spy Net 

2- 45 — Assad 

Carlisle 

2.45 — -Algo ft* King 

3- 15— Whispering Grace 

4.45— Saray 


route. CoL P. Thomas, chairman 
of the Scottish Transport group, 
said it was hoped to have the smp 
operating in 1873. “It would be 
nice to think she could be built 
on the Clyde," he said. 

programme 

CHANGE FOR ITV , 

Thames Television announced 
yesterday that Monday’s New- 
comers, the programme of ndw 
TV advertisements which is nor- 
mally presented by Thames TV 
on behalf of all Independent tele- 
vision companies each Monday £t 
9 a.m., will not he shown today 
tecause ITV will be broadcasting 
the Labour Party conference from 
Brighton. 


The 

Economist 


in this issue 


A policy far Chequers 

• — booking to a 
long term opportunity . 

How to build a computer industry 
—the fourth m a series of 
articles on key industries . 

An authoritative view for people 

who must be better informed. 
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Tie Ring by GILLIAN WIDDICOMBE " 

by ANDREW PORTER H /r*ll TI _ „f A i 1^^, 

.ThfrideaS-wMeh went into the lerio the nierhf The Ring has now been cursed 

'risking oftoe new Sadler's had carriSon « m?? ?!?, ^P" 1 ? and .claimed for the last time at 

7-* saSST*- swffw sre£?srsj&ffss 

enough-. Thejxecution 0 f them g £X ~ LiJ e : • • well like a by Hans Hotter, revised (and 
;• is pretty awful, in- point of traditio^wwTT 5 *. - bad tMs year sharpened, clarified 
^Midutfi Knighfs d 6 cor, and of them class in 'i 11 j° ? ve and generally much improved) 

the chorns's behaviour. Mr to look h?.i t« w t0 ? and ’ fa0w by Peter Pofter; the conduction, 

Knight'S handling of decorative All th<» m ? ve? at first exclusively by Georg 

scrollwoi*. which plays an im- people not to mi^ wo “ 1(i ur fi e Solti, slowly taken over by 
Sint 'piTt in each S ^ Si rrf a ^ toard Downefi - The entire 

scenes (and even squigges beard on HZ aebievement. begun in 1962. was 

round to define the body ofth* usual! v wii ^ day ‘ ? im ' dissolved when the Rhine waters 
* lamenubiy weak, S£ 3 one Sr 1086 “ d eurtahl ^ closed 

his unit fioor of fussy hexasone. the Munich fw; f?? T t0 after GStterdiimmenuia on 

here and -there and round about, Lohengrin. Raimund °HeScS ^ Two p0ims are cIear from the 
breaks' up and trivialises the strong TeSS SS decrease of this production: that 
and assemblies Grant’s ringing Heinrich haveal- Producers rtonld 

which, make up s 0 much of the ready been prSsed. New £ iSme 5 f baan ^f “d considering 
: faction. : It is surprising that Evans the corapany have - ^ i™ 0 ? 61 ?- acceleration of 
I .ttdin Graham did not strip off duced yet another JL» iSJEf nsual fas bion, any radical 
•-St'*!?** JP«« aSd fu™iS“^ r e3^»?SS JSSCiff* ^c^erfiemssen's 
^■•Straighten out the stage when one who phra^S in long spans, SSP^’ 

- Wt »-$? E = re a b 

« different -ffom^mine. Sc he See'f'm^S^mS^exSf. JgSS?*^ 1 ,heK a Sg i ' “Jf 

ssf&sss^BJs - b - r - - b - r 

.rtm” Nw.rtu ^ moving. ^age dhection. often with Ludmila Dvorakova and David Ward had made a brief appearance in Lewis had said befurc the race Lewis In the saddle. led jI! the 

: TOStoa^SSnS^il^Sf 11 ,!? DCW , 0 rtr H d< . Jud “ a clumsy lighting which made the Presidential bos. and were that he intended lu take m; W a.v to win by three*, uariers of 

■ m 5« n . atura ™c Old- Turner, was less pleasing, for this Bing production unneces- n «m internrMa- oomnionlv rich voiced A.lherich- Breoted with enthusiastic ap- chances, and he sat dmvn and , lencih from S «■!»:-; L'U.s.v. ridden 

J?Si l 0 -^f 1 ,ih iOm w ls ^demand- she resorted too often to course rarily te^oikAndafe^S «S?Sb; SSTSfviil WtHd^SJSSfi ? m P lause ’ IS runners for the began to drive MU! Rcsf with all J v ^stcr Pi-'.untt. As was the 

’SnVSnfi' tL b” P L^L” erc , , {£S 2 ?. S 2 S “ .£3f SLmiS & iSS3f wSirt?woM S wori 5 ' s J . ^ r;, s r « r „h, riM( ii,. B m , u ast ^ n , hl . t;S n .. |mi d,nq «™r 

is °I of i )rtr ^ S Schnefder-Siemssen’s fare more RhS«,w^SttSely slowly Siegfried: like John Dobson's {“faded in front of the stands, he did «o. Freddie Head and , asV vcar . British cnit> were firs; 

‘ S!t K new SenSKiSr^ SS7&9LS?) Nfch^S^1?h C f ™“2 Wy ' ^cidentally it was ShfS? Solti“Sd dive in «d eSST&d not caricatured Mime: -Amer.can-brcd Owe M Mr were m immediate ;ind seCCjlld> tho.mh the order of 

aa=Ksss ssss sssiais 

.* gestures, the Slack-stanced were keenly expressive- The has been widespread. Admit- were untrouoiea. ooiti s result M n»eessful sincers manded attention, and the favuuriti* 

.^e . pudding-faces crescendo of light which forms tediy. the trtS MnSSmic smee was sustamLng.DowTies dragged, with the less suwessfuisinger^- Frencb who are fanatically loyal But there wax never any real 1 i T <. <- llltt i a% 

J suddenly changmg to grimace the prelude, the lyrical detaib atS^zb^g-Sd Sso liSaSS T en ^°" gh ?„d w» andLudS ^ their own representatives. Uanccr of .llill »«wf* 5 

? e „ moment came for the dark colours of evil forces, at the Met^Shose tw ? en . lntfa ^ ate “d ^iJ^ov^whose BrtMmidS save Pistol Packer a tumultuous caught and he ran util a convine- huw ' r l l £ Ul! '- " n ,f a . n V5* ,V 

reaction, the ; ballet-boys the brash brilliance of the Act 3 arch is almost double teewidS ep !f odes wasnnis^yeloqucm Dvormcova whose Bninnhtiae we , C£>nie Bo th anima i s looked ms winner by three lengths from J ^ t vrHic-iJb. I \Va- 

..-dressed as bishops . . what has prelude (vivid tambourine nlav- nf pnvpnt and eventually rewarding. Part was so promising wnen iresn them«*iroc ->nd co too Pistol Pnt’ker. who was a length Major uerricv. Lanuv at w — 

4 to the Producer ^ v^o KkI S/SS l ^STSSS& SgW.% Ke of * e ^° uble T* £? Sten^ff StcS^hwe^ « pSJSKSS. SSte A *? ?om. of' .ho fast-Unfehing ^ Borks won theCjdnbrij^ 

gave snch dramatic life to all the achieved. Everything was Rjn C structure^ achieved a less consistent jess. i on pitcn— nere one i thought wen t down to the start Gambnasio. with Cnn» fourth, shire by three lem-.hs . 10..1 

■;-KBK«f’SJM?s?£ jswsts^* 1 - sssssisssssjs fcarjftaaag *«» ,u s«ir^,» ;= 

Gardner Centre, Brighton S5S?« ^ Lyb * ^ Ifiiflr-S? ' ,E m 

' 8 ,10,1 “ d . ^>th cycles it was dull Downes r had nmners 7/4 on that hud bSen un offer in bo running consistently- woll 


unifying., circular 

will be unfairly 
after half-a-dozen 



LudmQa Dvorakova and David Ward 


RACING . . . SOCCER - - - RUGBY ^ . 

Mill Reef triumphs with 
3 lengths to spare 

BY DARE WIGAN 

MORNING FOG in London had was virtually no change in the two animals why, on form, had 
changed to warm sunshine in order as the leaders emerged into the best prospects of winning. 
Paris yesterday by the lime that view from behind the little wood occupied the first two place;, 
racegoers drove out to Long- in the middle of the course, but And now. next summer, there 
champs for the Prix de l’Arc de making the long righr-hand turn is the prospect of the clash he- 
Triomphe. into the straight Sharapoar was tween M ill ffeef arid Kr:gad: t r 

Tho concensus of opinion in in front on the rails, with Gerard in the Eclipse Stakes at 
French newspapers was Halle ; still going strongly in the Sundown— a clash that has. with 
unanimous: that .llill Reef would centre, and Mill Reef about two some justification, already been 
win from Pistoi Packer. But. lengths behind Sharapour. hailed as the race of the century, 

remembering the defeats in For a moment it looked as The result nf the first race .us- 
recent years of Sir Ivor. Park though .ll*» Reef might be denied terday. the Prix de r.\bba>e‘ de 
Top and Nijinsky, there was a a dear passage, but then Lewis Loncchaxnp. for iu»vvear-olds and 
nagging, though illogical, fear saw a gap. and. with .llill Reef upwar ds run over five furlongs, 
that Ian Balding's colt might he responding (o his guidance after nU gured well for .tliil Rec when 
beaten. the fashion uf a polo pony, they Street Rerer.rjc. trained by 

At approximately 4.15. after were through and away with a ■■ Natty ’* Gnrhetl at Newmarket. 
President and Madame Pompidou clear lead. W ith Mill Reel's nartner. Geoff 

bad made a brief appearance in Lewis had said before the race Lewis In the saddle. led jI! the 
the Presidential box. and were that he intended to lake no wav to win hv three*, uariers of 


pursuit. 


finishing was nut that which :no-r 
people hait been hnjiin ; f«»r. 
in^ that L'.is-v was hoi 


;ent constitin,..<i lb _J* 

y-Gamner Centre, Brighton 

ITf 1=1 ' The Changeling 


rtiuyeu. ana consincung. natehes where orchestral en- 8m ? canuousiy, out irioiku . . - 

Solti said farewell to this Lmbte b^ been jSo^Sndei. problems were still not solved Lying Sixth 


Ring last year, and both cycte ^ J and it was dull; Downes’ 

have been conducted by Edward ^* et toy his more expansive tempo did little to help. 


No sooner had the runners 7/4 on that 


anoroac^ Dow?^ h^^ften " ^ erupted from the stalls than London and at Newmarkel last throughout the season, his three 

2 ^- Dow ° es anSwfli orchestration The singer whose performance Ramsin went into a clear lead week. previous victories bavin" in- 

it has also been something of a ?„ rV^SThiS seemed to me the most crucial m from Irish Ball. Halle c and the And so ended a great triumph eluded the sponsored lolly 

farewell: thonvh ho win ctiii to -Speak with remarkable “jT a «. ■ r <.«.> o , i ..u r«..ki.«i.i u-. n .i;.-. n ..n ih.. Kum. 


by B 


YOUNG 


m «i m_ C TP ***, 7 4n ^--t. vovnovtoViln S^UUCU LU lilC UHJ uiwoi wuua* *** 1IVUI 1 1 lA*t> DUI I, f7UUC*> dllU IUU -"xiiv* au VIIUCV a LliUiilj^ii vmwi m - 

farewell, tbongh he will still MW this cvcle was Helse BrUioth as Aga Khan’s Sharapour. with Mill for AIHI Reef and all ronci-mcd Cnhhold Handicap on the Smn- 

S5« ^ to h’a“ Sjggfriedl. I* ,e« to Reef lying ab 0ul sixth. There 41b him with resuli in whieh mer Cn» in Jnly. 

2s^ sp-t ussae 1 j # h.rs Js ssr** s* ^ **n 


’ We start with a dumb Show of the unhappy woman he has just ®™r , eic — long period of h„V with the wide vocal range. And 

Z SS£Sj l ^1S^^ sbMting of orth £ f e °SS l^&S 

■fi—asaffHaS sSK rsiSH £SS ^Sss^rws 

McDongall hasn’t allowed him- mains, in Sinead Cusack's hands, Gonda ctor of fte 5 thonSrtofte con- sounded strained, particularly— 

1 the madhouse sM>nM in 1 S& JtaSST S’ o^cpI^dL^'d’h^L;^ baritone turned Heldentenor — at! 
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Sorcerer Best spells the end 
for Sheffield’s unbeaten run 


: SSStorfS? ? D te Fl Villaill ? S S 611 ’!™ thron .e h Sd 8 ^ 1 It reems a°shame th« SdeSfe MwaS^Doi^S 6 is^te SiS-^r^SipJ the 

for th^hopeteS-lov^fSS ^ci^Snf^e^^fe^TS 1 ! SSL™ 


BY TREVOR BAILEY 


hSr^LS SfT SSSo T 12 ™ * has been extremely stimulat- and domineering in all three the singer whom the Wagnerian SSSJ ^ lS vear were Sund. 

“S- villainous roles; like Marins world is longing to acclaim as the runners-up in the second division ° The jiiinr 

n t seem m Alfred nighty wife truly observes, us Downes seemed determined to RJntvier a Kturriv hut un- spoond Winrlra<jspn runners-up muiesecona Qi vision, rne inane 

irmance much more too full of pity to be laughed at, seemea amerminea to tunizier, a sturdy out un- second windgassen. came to Old Trafford in October consisted of 


"tress murders her betrothed so always do, uncomfortable at the 
that she can marry the second scenes ninth the lunatics— as 
' choice she has picked up in Isabella, the' jealous alienist’s 
. church, doesn't seem in Alfred flighty wife truly observes, tis 
Lynch’s performance much more too full of pity to be laughed at, 
than a faithful bloodhound who though we are given a wonder- 
. sometimes misunderstands the ful madmen’s dance, with huge 
length to which he is entitled to animal masks. 

' go. He allows himself no more A workmanlike production, 
than a slight case of acne for then, no more than that; per- 
the unsightly face we hear of. haps it win warm up during its 
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United, who last year were ground. colleagues, their front lino was 

runners-up in the second division. The Manchester middle line firmly held, 
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CpVEtre- CARDEN. ROYAL . BALLET. 
■S»t. * Oct. It. 13 * 7JK>. 
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CARMEN 
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m ii^ar Harry that toe soloist m the concerto FORTUNE. 836 2258. Evg*. at 6.0. j 

Mozart Players under th interval. Bruchs ■ G satv. s.so. 8.30 MaL .Tfiurs. 2 as. 

Blech : turned, traditional ot fflinor No'. 1* was the young blind G£RA t? francis tSuRPRiPGt hr1 
head, beginning “ a from Japan, TakayoshJ SUDDENLY AT HOME 
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^itSAELCTAwrokD linda'thorson ART galleries game will have been appreciated , For Wales (the team was given Hughes to show his elusive ness 

3ny valentine & evelynlaye in nR ‘^' a C la^^w* Hif place ' by the Canadians. toe generic title of Welsh XVI In the centre and Williums his 

■*&: RAW GA^ Y-HTHbTk a srreW sr Clearly, Canada have no real » was further convincing evi- speed on toe wing Perhaps the 
hysterically funny. . S. . Tim e*. Frenr® imprSuonfa tradition of rugby and this of dence of their immense reser- opposition was substandard but 


f ' s 


ivv- :: • ‘ 


-• *;-*>■ 
} > » » ’ * , r 

***:' i'r, 

tia*"” 


fiaam eariy u* ia*.v. r ■ „ tain Mary mk.leh and jan holden in _ ... .. .. . . ...... . 

ffhaHSuming account: altooagn ^ ideas whole, relentlessly HOW THE OTHER HALF LOVES Silt uE&* J ?S. E i F D n ,cftMAN - Hennkson. Barker and Wilke m UBUundi arena. .Mathias (3). David (2). Hughes 

35«tel mention for the W 1 ; ^issues were forced. - E5s T *«_ VINCeTiill 1^" the badt row. The rest of the Lloyd and Llewelyn wore f2 1. Tovey. Morris and Llewelyn. 

PhNsitt, who made bis every note ^ pnte was beautiful, but diffi- »ve*Rr! or very 1 * punny. 8 ^ snwiard. — . Yt T..; Ctubs did not run with the same naturally prominent. For a prop, Robin Williams converted five. 

i&portant phrused his ^ ea ‘ A e nt, his finale spirited, but' in *°!Li!!L ti^* 2??£-sm. 5 »•’ ru - ... _ farsightedness even though they Llewelyn moves quickly and kicked » penalty and dropped a 

jgSTSitS Sire concentration; mcertaiB Not by,, any C cS,^y= Kg^^'ffnVe^itSaPotr^SS iMSSK Si mjuJ kept running right to the eod. with remarkable awareness or his soal to emoplete a *np! after- 

6nd‘ for the two horns, very ‘* a _ s u nen 30 j r able: but not by of the year. Ere. standard Award. cicely courtnejdge 1 -Q- 01 'T 54 05 57 - 1 w - R * wtt si., w.i . Burnham at full back had a own local situation. Yet it was noon’s work. Burnham, enn- 

4 oqbth and fluent to the mo. means Mr. Fou’s.best. ^ Ch ™J , ^"[r t ^l p glY qf - ^p1!LS V ?ti!!?S.JS A i? 1 SmS- iqTs tSi f ood ? a “® “ d saved Canada the performance uf David, the verted one of JIcTavish’s two 

Mozart Players P^ 0- DQMINIC GILL the Cn yIa!£^ mS# pSy*»T“X.2i. Pi^f u "Vildly 5 FUNN-fT“ sE^ui.. ns &ir. «a. g«ak s*re«t. w.i. from further scores. However. Pontypridd flanker, that was the tries fur Canada. 


Air cST ITs. DnT"i oSi 5 9 .m rV“ uJ "WVi Josef f^ftMAN! Henriksfm. Barker and Wilke in national arena. 
TONIGHTS THE JlGNT and at 11 p.m. Daily 10-5-30- Sat*. l_D-l.ao. the back row. The rest Of the Uovd and 


&)qath and fluent to toe trio. ^jy means Mr. Fou’s best. • 
,5He Mozart Players’ DOHINIC GILL 

igtamste was given in aid or me 


THE PHILANTHROPIST MO’ 

by Chrloonfier Hampton. BEST PLAT OF "SO f 
THE YEAR- Plays and Playere Award- Punch. 


further scores. However. Pontypridd flanker, that was the tries fur Canada. 
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Businessman’s Diary 


U.K. TRADE FAIRS AIVD EXHIBITIONS 


_ Date Title 

Current Midlands Ideal Home Exhibition fd. Oct. 23) 

current Shoos for Spring Exhibition <cL OcL 6) 

current London Pram Fair (d. Oct. 7) 

nr Environmental Health Exhibition 

? — 7 Mens wear Association of Britain Exhibition 


OcL 5 — 7 
OcL 5 — S 


National Housing and Tows Planning Exhibition 
Manchester Electronics Exhibition 


Oct. 6—7 East Midlands Catering and Bakery Exhibition 

n 1, o — ^ * Business Efficiency Exhibition 

Oct. 8—29 Brassfoundry Exhibition 

Oct, XI — 14 National -Pram Fair 

OcL 11 — 15 Selling Point of Sale Exhibition 

Oct. 12 — 15 Engineering Inspection and Quality Contra! Exbn. 

OcL 14 — 23 Kensington Antiques Fair 

OCL IS — 21 Junior Fashion Fair 

Ocl 20 — 30 International Motor Show 

Oct- 25—! 2S International Safety Exhibition 

Oct. 25 — US ' International Research and Development Exbn. 

Ocl 25-— 29 Greater Peterborough Development Exhibition 

Oct. 25 — 30 International Audio Fair 

Oct. 26—27 Bookmakers' Show 

Oct. 26 — 29 Northern Contract Interiors Exhibition 

Oct. 31-^-Nov. 3 . Israel Fashion Week 

Nov. 1 — 5 Research and Clinical Laboratory Equipment Exbn. 


Venue . 

Bingley Hall, Birmingham 
Mount Royal Hotel, W. 
Bloomsbury Centre Hotel, W. 
Eastbourne 

Exbn. Centre, Harrogate 
Spa, Scarborough 
City HalL Manchester 
Granby Halls, Leicester 
Olympia 

■Building Centre, W.C.1 

Harrogate 

Olympia 

New Hortic. Hall 
Kensington Town Hall 
Old Hortic. Hail 
Earls Court 
Olympia 

Olympia 

Royal Lancaster Hotel, W. 
Olympia 

.Kensington Close Hotel,' W. 
Queens Hall. Leeds 


Exhibition 

service 

A comprehensive study of all 
trade technical exhibitions is 
part of a new service introduced 
by the specialist research-con- 
sultancy, Exhibition Surveys of 
Melton Mowbray- 
This evaluation service aims 
to help exhibitors to get better 
value for money from exhibi- 
tions by relating a company's 
total exhibition expenditure to 
the potential offered by provid- 
ing feedback control data to 
ensure optimum expenditure and 
performance at each 

and by Improving ■ 
stand effectiveness in contacting 
at low cost, more people of 
value to a company's business. 


{WEEK’S FINANCIAL 
DIARY 

The following is a record of the 
| principal business and financial 
igasements during the week, 
le Board meetings are mainly 
far the purpose of considering 
[dividends and official indications 

are not available whether divi- 
dends concerned are interims or 
finals. ' The subdivision shown 
below is . based mainly on last 
[year's time-table. - . 

‘ TO-DAY 
COMPANY MEETINGS — 

AGB IhuMi. 40. Broadway. 


The Elnandal Times Monday October 4 1971 

THE WEEK IN THE COURTS 

Pomp and ceremony and 
an opportunity for reform 


BY JUSTINIAN 

PATIENT visiting a surgery the courts 


_ 12 . 

Eastwood^ U. Bj. Gnat Northern Hoed. 


A patient visiting a surgery tne courts which cater* « 'r 

desires, above all, that his doctor are told, for the majority of the Courts JMt only ha e an 

should keep him in good health, population, or tribunala through- earlier but also a longer work- 

TT. .L!.L I. ant +Va animtTS that *» AulM-stf-S. IB? rfSV Lfl 3H flttSOlpt tO StfilS 


N_ 10 
Grfpparrodt, 


Hots ham. II, 


Honiday Group. Connaught Room. W.C.. 
12 JO. : ■ 

• BOARD MEETINGS — 


EnOtJ 
Womhw tl l Foendrv 


Bristol Street Ora op 
Bruhttos 04 usmI bars 1)1 


exhibition SSS^S*IJS oy * OB> fnr - 
exhibition- eTTid"M. s pSw pjmi 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current Technical Fair (cL OcL 5) 

Current Insrrument and Automation Exhibition (cL OcL 5) 

Current International Exbn. for Pharmacists <CL Oct 5) 

Current British Consumer Durables and Carpets (cL OcL 6) 

Current Furniture and Furnishing Accessories (cL Oct 5) 

Current European Machine Tool (cL Oct. 10) 

Current International Fashion Week. (cL Oct 7) 

Oct 5— S International Hotel and Restaurant Show 

Ocl 7 — 17 International Motor Exhibition 

Oct. 10 — 12 Sports Goods Equipment Camping and Garden Ex. 

Oct. 10 — 13 Ironmonger}- Show 

Oct. II — 14 National Hardware Show 

OcL 14 — 20 International Instrumentation & Automation Exbn. 

Oct. 14 — 21 International Chemical and Foodstuffs Equip. Exbn. 

Oct. 14 — 23 Machine Tool Exhibition 

Oct. 17—19 Autumn Textile Fair 

Oct. 17 — 21 Israel Chemistry. Week 

Oct. IS — 24 international Shop and Restaurant Show 

Oct. 20 — 23 European Marine Trades Exhibition 

Oct. 23 — 26 IntnL Exhibition for Horticultural Technology 

Oct. 23 — 31 International Exbn. of Hospital and Medic. Equip. 

Oct. 26 — 31 International Office Machinery and Equipment Ex. 

Oct. 28—30 Canadian Education ShowpTaee 

Oct. 29 — Nov. 3 . International Aerospace Show 
Oct. 30 — Nov. 15 . International Household Fair 


Stockholm 

Johannesburg 

Basle 

San Francisco 
Lyons . 

Milan 

Munich 

Mahno 

Paris 

Cologne 

Brussels 

New York 

Dosseldorf 

Utrecht 

Sydney 

Hamburg 

Tel Aviv 

Brno, Czechoslovakia 

Hamburg 

Ghent 

Brussels 

Milan 

Toronto 
Nagoya, Japan 
Charleroi, Belgium 


. EC. 10.45. 
•Barclays. Ba. 
Street. E.C., 


Bank DOO. 


GauM (Rowland!. 
International Stc 


Bloomsbury Centre HtL, W.C. 

C.S. Trade’Canter. S.W. . ' » 

individual stand-performance re- 
search survey of these exhibi- 
tions and a general survey of 
potential exhibitions being 
considered. 

Based on * these studies. 

Exhibition Surveys will recom- 
mend the exhibitions the com- 
pany should and should not 
enter, the maximum budget 
expenditures for each exhibition 
the appropriate stand area for _ 
each exhibition and methods of I Am*/! in*, and ptob. 


RfX tORvcrJ 
Rotarfc Control* 

DIVIDEND A INTEREST PAYMENTS— 
BrrMnMood BecwT.ni Prf_ 3)jpd 
Lend on and Bombay United luvestmenta. 
• Ip. 

Rantlra Etectnw ta . 0.7 b. . 


TO-MORROW 


.COMPANY MEETIN 

al moral CCaytou Estates. 13, Rood Lane. 


Lombard] 


, E.C. 12. 

Jvmyn l iinum nt. 6. Agar Street. 


feeds. 11, 
e*. wii 


o tutSbrm r-n ■ ■ ■ I of anew legal year; and it began overdue. Too many magistraiea 

Royal _ 

Park Yorkshire, Halifax. 11. 

WDcwar -Watson. Glasgow. 11.30. 

*• Extra-ordinary Matting. 

BOARD MEETIN 


assess, 5 SLX. ?* 3 RJ£!? 


BUSINESS AND MANAGEMENT CONFERENCES 


To-day IWM/Tntex: Profits and Growth from Quality 

To-day IncomTec: Manufacturing Costs (cL OcL 5) 

To-day P & P Travel: Plating Plastics & Metals (cl. Ocl 6) 

To-day P-E Consulting Group: Quality MngL <d. Oct 8) 


i 

Ocl. 

6 


Ocl. 

7 


Oct. 

7 — S 


Oct. 

S 


Ocl. 

12 


Ocl. 

12—13 

• 

Oct. 

13 — 14 


Oct. 

14—15 


Ocl 

14—15 


Oct. 

14 


Oct. 

15 


Oct. 

17—22 


Oct. 

17—22 

] 

Oct. 

17—22 


Oct. 

IS 


Oct. 

IS 


Oct. 

IS— 19 

i 

Oct. 

IS— 21 


Oct. 

19 

i 

Oct. 

19—21 


Ort. 

19—21 


Oct. 

20 


Ocl. 

26 


Oct. 

26 

1 

Oct. 

26 


Oct. 

26 & 2S 

f 

Oct. 

27—28 

• 

Oct. 

29— Nov. 1 . 

1 

Nov. 

1 


Mngt. Training: The Industrial Relations Act 
Peat Marwick Mitchell: Financial Management 


Kepner Tregoe: Problem Solving 
Wales InL Mngt. Ctr.: Industrial Marketing 
Iosl Credit Mngt.: Credit and the Common Market 
Guardian Bus. Servs.: Executive Redundancy 
Fin. Techniques: Personal F inancial P lanni ng 
R & M (Management Consultants): MngL Principles 
IntnL Trade Information: Industrial Relations 
Ed. for Bus. and Ind.: Target Engineering Output 
Marketing Improvements: Industrial Selling 
London Chamber of Commerce: Licensing 

Inst. Mech. Engineers: Automatic Assembly . 

Assoc. Business Programmes: Commercial Contracts Royal Garden Hotel, W. 
Davies and Robson: The Fleet Engineer Charing Cross Hotel W.C 

Legal Studies and Servs.: Tax and MngL Decisions Westbury Hotel, W. 
Financial Times: Industrial Relations Savoy Hotel, W.C* 

?!?« a *£ ment Studies Centre: The Smaller Company St Helier. Jersey 
IPM: Computer Personnel in Management Cannock. Staffs. 


Park Lane Hotel W 
Waldorf Hotel W. 

Royal Commonwealth Soc., W. 
P-E Centre. Egham 
Inn. 'in the Park, W. 

Royal Lancaster Hotel W. 
Connaught Rooms. W. . 

Apex Restaurant Olympia 
Robert Hyde House 
Cntr. Airport Hotel Heathrow 
Dorchester, W. 

Chartered Accs. Halt E.C. 
Portman Hotel, W. 

Prince of Wales Hotel W. 

SL Nicholas Circle. Leicester 
Elvetham Hall. Haztney 
Wintney 

Whately-HaU, Banbury 
Angela Hotel Cardiff . 

Royal Garden Hotel. W. 

Hyde Park Hotel S.W. 
Brown's Hotel W. 

41, Duke St.. W. 

Mount Royal Hotel', W- 
Kensington Palace Hotel W. 
Bloomsbury Cntr. HtL, W.C.1 
Elizabeth Suite, E.C 
1. Birdcage Walk. S.W. 


improving stand effectiveness. 

. There will be fifty exhibitors 
at INSPEZ, the technical en- 
gineering exhibition to be held 
London on 5-12 October. Among 
the London representatives are 
Burrnab Castrol, Acro-Vu, and 
Inspection Instruments. The 
British Calibration Service, 
Ministry of Defence (Aviation) 
and other government depart- 
ments will be demonstrating 
testing work on the Department 
of Trade and Industry stand. 

Other exhibitors include Fer- 
ranti’s measurement and in- 
spection department and the 
metrology division of Rank Pre- 
cision Industries. Details: Cam- 
bridge Conference Services, 
Green Street Cambridge CB2 
3JU. 


DtstlDerfas 


What’s on 
in Basle 


APART from the 56th Swiss 
Industries Fair which will take 
place from 15th to 25th April 
the Basle Fair and Exhibition 
Calendar 1972 comprises nine 
international trade fairs. Two 
of them, namely IFM 72, the 
third International Fair for 
Mechanical Handling in February 


wtfdi cater* so we trials before Judge and jury, 
of the 

irough- 

He does not think ^"obligatory out the country that advocate*, ing day m an attempt to stem 
for all men of medicine to cover legal representatives or the the flood. . fudges nay^ be 
their skulls with horsehair or to occupants of the seats of judg- tempted to show more openly 
wear a black jacket and striped ment shonld appear in tradi- and vociferously than in the past 
trousers. Diagnosis and therapy tional trappings. The clothes of their impatience with any defen- 
taifp precedence over pag ean try everyday, life suffice for the dant putting forward a Hopeless 
»nd pomp. Nobody has. yet sug- courts of everyday life. defence. ■ . 

gested that for. the greater glory If there are no rules of cloth- If our aim i« ' ■ to achieve 
of medicine there should be a ing in any court or tribunal fer justice, we must alwa>s remem- 
medical year, starting with a litigants or witnesses, why should her that jurarerak.es time. Rut 
solemn procession of physicians dignity, decorum, tradition or one way of Avoiding delays 
and surgeons dressed in 18th etiquette be regarded as demand- before criminal v? a 1& . 40 
century - costume and carrying ing any degree of uniformity “ increase the opportunities for 
such venerable, emblems of their dress for anyone else? disposing of cases at 

calling as stethescopes, scalpels. But a change in legal costume courts, and this' wotUdoe done 
syringes, and bedpans. is not the only, nor the main, by requiring the prosecution to 

prospect to be desired and de- give a 

i* - - manded during the new legal of the evidence agamst him. 

Procession year. If legal costume needs If this can be done with cases 

T3„* turn (mm rhA wM renovation and replacemenL to be tried at assizes and qua/- 
to? rSLTtf th, «*« »>out legnJ buildi^s? An wbAj why not « all 
w.c. I law, and the picture it difletenL §Si pref??^*lr SS tc bc 

decided sooner rather than -later. 

‘ at' the 

onT nSTf^rB ^ i tie metropolis; enide not momenta l e ? nd ^ ** 
Ses ^m wSb^JSAbb^ the atmosphere of jurtice but an better adrised to .etartrUl ^ 
the House ofTSrS^d anotiier aroma. Of insanitary joylessness, judge and jury, knowing •- 
throSTthe S Sf hall rf tee ^ buUdtngs throughout - — 

Law Courts ixftee StrancL A Ta countiy the lack of facilities 

spectacle, it is magnificent; and u appalling, 

not the least of Its attractions Fortunately, these reproaches 
is- the display of costume from cannot -be levelled at the spleo- 
bygone ages. did courthouses which have 

c MR-trrsSSr&SiS 

courts deal with tbe depressing Croydon, and it is to be 
problems of present-day life? boP«d that soon }hey will be p nmn ! Q : n A. 

Dignity and tradition demand it* **■ “ S '^° rn P‘ a,n * 5 

— , so they say. But bow many sup- prc5 ? nt ’ oases tn the owert ot .. Complaints have been voiced 

SrSSSU *'nF ntt FAYMENTS “ 1 potters of tradition and dignity SL 1H a J* ri **. ^ previous year about 
irtnuSraT 1 ’Mon. cpa. spe a*. [realise that the barrister's wig desitablethat courthouses s h oold the use of legal aid in some 

came to England not with the no longer _ be situated next to cases, especially criminal cases. 
Norman Conquest but in the J “JS.P. u 3 person has a legal right to 

18th century? Indeed, when it 22?®? have char S es proved against 

was a novelty, some lodges “ 11 ®* >urt ^ him to the satisfaction of a jury 
regarded it as so “ coxcombical ” ° by credible admissible evidence, 

that, they forbade .young bar- e^dence of a police officer. how can the exercise of this 
risters to appear in their courts right be said to involve any mis- 

bewigged. rnnfra/IJfrinn . . . use of public funds? To wlth- 

During the- past few months '^' ,,ll 4ua.uuu hold financial assistance from a 

an exhibition of legal eostume Nor is there any_ longer any ’ defendant on the ground that 
has greeted the eyes of visitors deed, -in -the majority of cases, his defence seems improbable is 
to the precincts of the Law for accused persons to be segre- to prejudge the very issue fo.- 
Courts in the' Strand. Why not R&ted behind a dock with a which he has been committed 

, Mtr , _ ^ ^ mark the start of a new legal police or prison, officer, beside for trial. 

non*, iw. iu , ."c**t"Swr’Hoc£i. E-c..| year by a radical change in legal them; the image of the dock con- Any attempts to restrict legal 

- • “ ■ 'costume? Off. with the wigs, tra diets the notion of the pre- aid in aU proper cases should 

Away with the. gowns, the bands sumption of . an accused person’s be viewed with circumspection; 
and wing collars. Down and out innocence. onslaughts against legal aid can 

with the black jackets, the waist- ' The law's delays are proverb- so easily become attacks against 
coats, and striped trousers ; laL During the legal year, active the system of trials in this 
It is not thought essential to steps wUl doubtless be taken to country and ultimately against 
brMifiiaixi ~ii«ctriai Appliances. jcrom« I the dignity and decorum of pro- reduce the scandalous burden of the administration of justice 
“^ M ^^ D «l l *^i t u>d , BdBS^ e MS^I ce ® din g B “ magistrates’ courts, artears, especially in criminal itself. 

ctunts. WUineCBrMdwi I — ■■■' - — 1 - — 1 
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GlMlim and Giott Grant 
Second Broad moo nt Trwt 
Interim*— 

Advance Laundries 
Sarcii i Austin S.l 
Blackwood Hodge 
Bowthor** 

BrofTx Engineering 
Foster (John) 

London Housing and Comme rc ial 
Mowtom (J.i 
Py« HoldLngs 
Royal Sovereign Penal 
SBbcovt 
Senior Engineering 
Smiths Enterpriser (Glamorgan' 

Streeter s of Godalmlna 
Werne Wright and Rowland 
Dl 
Abel 

Agricultural 
3 oc. 

Afinuidas, 2*t pc It* Be, do. 21* pc 1% PC 
Bradford Prop. Trust Ln. stk.. 3v» pc. 
Consol loated Stock 2d pc. It, PC 
uaris Metcalfe ora. u.cSa 

tdlnborgh Irtv. Trim d*t>. stk.. pc. 
rundlng Si* pc Ln. 1987-91. 2% Be. 

Gaunt (Rowland). 2A5P. 

Grand Junction W.W. 3 PC deb. KU 
•lit PC- 

Greater London 91a pc 1980, PC. 
London County 5. PC 1980-83, Zil pc. 
Loogbouroo. 2Sp. 

Treasury 3 pc ctk.. Hi pc 
U nhJ ate. 2.875 b. 

Utllco N.Y. (W-J n.AAO 
West Middlesex W.W. 3pe Red. deb. soi- 
l's PC 

WEDNESDAY. OCTOBER G 
COMPANY MEETINGS’— 

I EUls end Everard. Leicester, 11.15. 

I Fairer, Abercom_ Rooms, E.C- 12, 


and jury, knowing in 
advance the evidence against 
him, than to plunge prematurely 
into a bearing at the magistrates' 
court where neither he nor his 
legal representative has any 
previous indication' of the evi- 
dence supporting' the' charges 


Poiymaric. Jeddo Road. W., 3. 

Sternberg (London ana S. Waias). GroP- 
l^yanor Hotut W., 12. 

Watsham's. Reading. 11. 

BOARD MEETINGS— 

Finals— 

Bogod-Pt^pah, Spirit Holdings, Sbn Ute 
■ ASWMUBte * - 

Altlfund. Band Palp and Paper. Davidson, I 


littlri 1 A.G.B. Rasaarcfc. 2t>. 
neU1 AV.P. I nas., 3.2P. 


Fair in March, will be 

before the Swiss Industries Fair. 1 gampin'' ^op. _ 'Ln.' stk.. s< pc 
There are still two trade fairs | Srig'&pf^Jd No*a_stad!arn._ jlp ; 
to be held in Basle in i ' 

1971, the Iphannex 71, Inter- ciayta<rtMitendreV 2.125*. 
national Exhibition for Pharma- .wrap, 

cists (this week) and Igeho 71, 
the fourth International Exhlbi- Gioi^^wSirv clc ' b • 
tlon for Large-scale Communal 
Catering Hotels, Restaurants, 

Swimming Baths and Fools, in 
November. 


Gibraltar December 1966 


Dublin December 1921 


Westminster 
June 1832 
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Carding InromneotS. Wotverftampton, B.30. 
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Faster economic growth 
and pollution fears 

BY JUSTIN LONG 

THE FOLLY of all-or-nothing the point where the rise in costs 
solutions in the clash between per-unit ot output has become 
those who want faster economic ®° that farther increases in 
growth and the school who fear £E£.“ IU5t lead Det 

industrial Pollution Is the Subject What mattered first was' 

^ whether more output Jed to a 
S2^°i r in ° f ereater divergence from the ideal 

d „f i mem " leveL he W only if external 

her of the Royal Co mm i ssi on on costs per unit of output actually 

rose 88 ^tput increased. But 

entirely his own and do not output did rise it would still not 

r SmSon rieV PTY,°/ £ oUow 4,124 community would 
fWfcpr™^ ^ i ^° L h* ' worse o®- Economic welfare 

t ^ ns D to t need not actually decline. 

toOrtSieTtlS 7 CW M° reover » changes in tech- 

ior uctooer tnaL . niques nueht well lead to 

is T eXtemal “«■ d^ses hfexternal coS 

the vS i f °J p , reventi fg Estimates suggested, that by 

ti 1 * industry or In- about 1978 Brito’s level of 
d us tries concerned than is an in- consumption win be RMMini 
cre^m^the private costs of the about 3F VS«f tecSSaS 


OPENCAST DEAL . 

A contract worth an estimated 
11200m. over the n ext 3i yean 
for opencast mining at ScarsdaJe, 
near Chesterfield. Derbyshire, h&s 
been won by W. J. Simms and 
Sods, and Cook, the Nottingham- 
based building and civil engineer- 
ing company. The 170-acre open- 
cast site is expected to yield about 
420,000 tons of coal for the 
National Coal Board. 


“SfS^ests that we still cannot SAStF^ per ’ ceoL 
say that society has now re-B 




Joncs S*r 


12. 


*fo. - — 

-Sterilng. 

EX.. 12; 

London Midland Asaoelateo Proowtlcs. 

Gonnaught Roomi. W.C_ 12. 

IrfaliysUin Tin. 138; OkubsMc. E.C.. 12. 
Raalan Property Trust. Aberooru Rooms, 
t C~ 11. 

Regional Propertfgs. Connauaht Rooms. 
-y.C_ 12.15. 

SOARD MEETINGS — 


‘DON’T BE LEFT OUT 9 


i ; ibo?* orar conference 

- NO Wat a Hidtinet HotoL 
-At Queen’s Hastings, for 
sample. Situated on the 
seafront. Queen’s wiB give 
it an extra gloss and added 
enjoyment. Queen’s caters 

for parties of 700 with tbs 
same sldfi as groups of 7, 
at highly competitive rates. 

Con tact Elizabeth Hickmet 
for a brochure or put'HicJunet 
Hotels to the test fay aoceptingo 
oner of an overnight stay at oar 
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Janow October 1936 


Aurora Gear. Brooks Vanaiatlen, Oalfldtv. I 
EMI. House Of Lerose, lesp Group. Lin- 1 
read. Martin Walter. Perak Rl*«r. Sand- ] 
bant Marketing. Simpson CS.) 

r^. tt I 


HICKMET hotels -$ r 


Brown Bariev Steels. Bolgln 
Barmab Oil Oav Cross. Di 
Hunting Gibson 
DIVIDEND & INTEREST PAYMEb 
Barnet 7 pc Bds.RetL 1214172. Sigpc. 
Brtanm 


INTERIM STATEMENT 


SAVE 
UP TO 70% 
FLOOR 
SPACE 

with 

SCANEX 

‘-a 

SCANEX SYSTEM RUNG 


Jnst one Scanex- Circular F3e» - 
as shown here, holds as mudt-^ 
as 5 four-drawer visibly * 
suspended filing cabinets I 
Why waste floor space . 5 

(at £8.sq. ft. average > 

around London)- on filing? 

-- Scanex is versatile ■ 
-add tiers as you need them. * 

Andj you get faster- filing . j> 
and retrieval with fewer staffs ? 

Send for our * 

fiee brochure today. 


Icy* Sop#rmar*ct». IJte. 

Isio of Ely 


7 pc Bd4. 


There are times when 
only The i inies will do 


Cimbrldscstiire and 

R rd. I214T72; Sfcpc. _ , 

owitrai Notttnohamwiro Water Board 7 pc[ 
BdfcRed. 12*4.^72. ^kiPC.^ 

CnirtertTldBr Coro. D*6^tk_ JHpc. 
Church and Co.. Ord. and A. 1 JLSa. 
tst*tps Property Invert.. 2 J3p. 

Mirny. 7.2 5o, 

Grlpocrrods. 2 n. 

Imperial Mvtai Industries. I^Sbl 
L aw Land. 4.5 b. 

Mrogitt. OJ5P. . 

Mid-Olamuroao W* 

12.-4.72. SlfPC. 


Vatcr Board 7oc Bds. 


I Ioo[ ***■ 62s# 




This month one of the most important 
debates in modem British history draws to a 
close- 

After fierce discussion at both party 
conferences in Brighton, Parliament will accept 
or reject the negotiated terms for our entry into 
the European Economic Community. 

The decision is vital to the economic and 
political future of the country; and the fullest 


reports of how and why it is arrived at are of 
consequence to us alL 

3t Is accepted that at moments' such as the^ 
The Times is a unique and indispensable source 
of Information. 

October 1971 will be no exception. 

WhenTheHmes speaks, 
the woiid listens. 

&\\festminster October 1971 


Teter . _ 

meot of Biroc _ . _ 

I Iritft xcTOed Inter***. 

Splrelta Group. 1.2p. 

Sl*«l Group. 3.75p. 

Stole* oa front 7 pc tub. 1214/72. 3ispc. 

FRIDAY, OCTOBER B 
COMPANY MEETINGS — 

-vteutAuirpooonti, Croat Extern HoteLj 

BOARD' MEETINGS — 

I FIB**— , ■ 

, UnRo. Startrlte Englnaariag. 

DIVIDEND' A INTEREST PAYMENTS— | 
irdlna. Inrom^ o.75o. 
edar Holdings, as. 

■ 

i toiuD co., 1.250. 
kdtbUfl Invest. Tsf. A. 0.875p. 

.MjWn (J. JO Paper MII14. I^Sp. 

Martin iTom) Metals Grouo, Ip. 

! Mldhiintt Whites, i.ip. 

, Mootora Estates Prf.. 3t pc. 

Nattenal and GrlndtafS. 7Jp. . 

Narille -Group BJ5o. 

Plttard (CWi, 1^5o. 

RCB/ORBl Ptobi. Ord. and 
Squirrel Hero. o.B25p. 

SrtPCJ (A. ED. 2JSu. 

ZaPiMa- Capper -In*. Unit* 

.USO^? ' 


rotonf limited 

Half year results show magnificent improvement 
In the first six months of 1871 the Group has increased 

T C ° mpared the first six months of 1970 and 
there has been a significant improvement In profit We have 

isnU^ni 0 beU ? e ^ for A* half of 

1871 will show a continuation of this trend. 

Jeremy J. Fry, Chairman 

w Doctors announce the unindited trading results for 
the six mouths to 80th June 1971^ ■ 


Results 


1971 


1970 


Group profit before interest 


£ 216,880 £118,960 


Group profit before taxation £180,407 £80^90 


£44*215 



1978. U! 
Ln. SMr. 


A. SJp. 


<4- Ln. Stk. I 


3427369 IlnU. 
197?1 


Da Units of Ln. Stk. 

io. 0308 16 (Cxo. BeoJ. 


ca^nM 

S' 


Group profit after taxation ..i: £9&777 

Dividend AjuMnuuicment 

An Interim dividend of 6% (less tax> compared with fi* 
in 1970 will be paid os the 30th November 1971 to the sharj 
. holders. on the register at 19th October 197L 


19*2.1 


Short Cornea hi ManbgemmntJSdeaco 

THE PRACTICE OF CORPORATE PLANNING 
14th OCTOBER 1971 



SCANEX SYSTEM FILING * 
ADM House Windmill Road| -?J 
Sunbary-on-Thames, Middx: 
Telephone: Stmbuiy 85666. ; ¥ 

I’m int erested. Tell wit more, 
moiageiitk Scmex Syxtm. Filing* ;' r 


Addrc»_ 



— , — .. ,, — r— r- <« u . 

caanc a provides M Introduction for managers warning a * feel ■ of she ptannirir 
epeniroo. It will jive immj«i already involved fee ptannine an opoortunfty to. 
siure the oeparttoce of major com pan! a with wall developed plwimnr aperatiaos. 

LINEAR PROGRAMMING IN ACCOUNGING 
16th NOVEMBER 1971 

An IntrsdiKBery wane, for accountants, to Linear Pro* ramming and bow it may 
ba appHad to tire financial pUaMtig and control function in a company. Vtodact 
Rationalisation. Objective Setting, aluacton or Rtsovrcas and Capital Appraisal 
are amongst tbc topics considered, . . 

For further detdOs cotact: S. C. Mathewaon (5X2) 

t k — ■ 


imperial 
COLLEGE OF 
SCIENCE AND 
TECHNOLOGY 
DEPARTMENT OF 

management 

SCIENCE 

£““* R«i. tendon, 

daTTe/i 

Tela 4)1-589 5111 Ext. 2453 
Telex 261503 


Pbooe_ 


ADM 


rooms for meetings 

■ CoofereMa Hall (SCO) ■ ■ 
Caundl chamber LlOO} 
Coamiiaae Rooms <10-731 

40. Aldermeneurv, .London.- EC2V 3 4*V: 
• 01-500 3835 
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‘ 'AJambeiing great boiler. 

■ Slow to wake up in the morning. 
' Reluctant to respond to control. 

An /-I aonannivia tr» hllW 


Most factories have 


-v:: . m&i'&S “ 1 “ » «. 

: 75 % of an British factories srCOI use a boiler 


And expensive to buy. . _ system. / ■ . . factories still use a boiler 

' , With its boiler house and miles of pipings a ■ In" ^ u. , Y . - , „ - 

^er is extravagantly wasteful on space. - all factodes^ e g 0 ^f fates, ?*fre 9°% of 

*** vc gooe over to warm air 


. It’s made by CqIl 


space* be covered by a i 
“** ^ be serviced and maintain® 

Amihnrfn nmx. L . - 


.y iutssmaaonai JJ£ 

industrial Access'). 


nf Xj- 


f October 


sessions 


ts prof, 
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GENERAL OUTLOOK 


Confidence muted since Nixon measures 


President Nixon's measures of Companies have been waiting so But little change can be de* GENERAL BUSINESS SITUATION 

August 15 — especially the import long for the promised upturn tected in the two areas which 
surcharge and the fears of a that t?ey are understandably 
protectionist war which ^ »“^at sceptical at present, 
gave rise to — have bad a marked 


The two notable boll 


are causing increasing political 
concern — unemployment and 


the UJv. «««« c °£ provement^n com^Sies“expect- gested by last month's survey has 


proitog for* some 1 months J Since f^ ous not heen bome out ti “ e: 

then there has been a decline related forecasts of further and the proportion of companies 
in the index which measures ® a “ ls xn Profitability. expecting an increase in their 

confidence. The median expected rise in Labour -requirements over the 

The Nixon package is not the prices over the next 12 months Is next 12 months is almost exactly 
only factor. Last month Mr. now down to 6.9 per cent — a far counterbalanced by those pre- 
Barber's July measures were be- cry from the figures of over dieting a reduction, 
ing widely quoted as grounds 10 per cent which were being There has been a small decline 
for increased optimism, but at quoted about a year ago. The in optimism about exports in the 
present both the output and the index of expected cost increases past month, bat the basic posi- 


nate. since that time. And the balance -rah — to be very healthy. -The 

This may represent a lull be- of respondents expecting an im- three sectors examined this 
fore the combination of the provexnent in profit margins over month were electrical engineer- 
April and July measures works those forecasting a decline con- ing. stores and consumer dur- 
its way through the economy, tinues to rise sharply. ables. 


ORDERS AND OUTPUT 


Orders for durables improve 


The proportion of companies 
reporting a rising trend of new 
orders has been about a third 
for the last four months, whereas 
less than 20 per cent, have been 
indicating reductions in the rate 
of new orders. But the flow of 
orders has been running below 
the rate of current deliveries, 
with consequent reductions In 
total order books. 

This month there is little 
change in the new order position, 
and a small rise in the number 
of companies reporting a 
lengthening of order books is 



'20i 




more than offset by the number order books. Once again, about 
reporting a shortening of total 40 per cent, of respondents see 


no change in their order 
position. 

The removal of hire-purchase 
restrictions has had a pronounced 
effect on the expectations of con- 
sumer durable companies, which 
expect quite an upturn in produc- 
tion and turnover over the next 
12 months. 

But for the other sectors, the 
picture is still very much as 
before. The balance of respon- 
dents expecting an improvement 
In production during the next 
year over those predicting a 
decline is still strongly positive, 
but the margin has been declin- 
ing for some months. 


CAPACITY AND STOCKS 


Many below capacity 


The cutback in stocks appears 
to have reached its limits both 
in the case of raw materials and 
manufactured goods. The 
majority of companies expect 
stock levels to stay about the 
same as they are now during the 
next year, but for the first time 
in many months more companies 
now expect to increase their 
stocks than to run them down 
further. 

The percentage of firms work- 
ing below planned output levels 
continues to be 
cent. — but there 
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portion working above target 
capacity. Overall, however, the 
number of firms working at 
planned output or above has 
been falling for most of the 
year, and has gone down again 
this month. 

There has been a very small 
reduction m the percentage of 
respondents citing shortages of 
home orders as a factor limiting 
production, but this figure is still 
at the extremely high level of 
73 per cent The export order 


earlier in the year, inspite of 
high— 35 per small improvement — from 5 per a small deterioration in die last 
has been a cent to 11 per cent— in the pro- month or so. 


CAPACITY WORKING 


4 monthly moving total 


September W71 


* Those working at: 


June- 

T 


May- 

Aug. 

% 


Apr.- 


Mar.- 

June 

% 


Elect. 
Eng*g. 


T 


Stores 

% 


Consumer 

Durables 

% 



4 monthly moving total 

September 1971 

; Are you more or less optimistic about 
your company's prospects than you were 
' four months ago? 

Jtirte- 

T 

May- 

r 

Apr.- 

%* 

Mar.- 

June 

% 

Elect 

9* 

Stores 

% 

Consumer 

Durables 

% 

More optimistic 

50 

60 

60 

55 

67 

17 

50 

Neutral' 

41 

30 

37 

38 

28 

83 

50 

Less optimistic 

9 

9 

3 

7 

5 

— 

— 

No answer 

12 

— 

— 

— 

— ’ 

— 

— 

EXPORT PRUSPECTS 

4 monthly moving total 

September 1971 

. Those expecting direct export sales 
during the next twelve months to: 

June- 

nr 

May- 

Y 

Apr- 

9 

Mar.- 

lune 

% 

Elect. 

9 s - 

Stores 

% 

Consumer 

Durables 

% 

Rise 

55 

63 

60 

58 

55 

49 

17 

Stay about the same 

17 

17 

21 

21 

40 

— 

31 

Fall 

5 

5 

1 

2 

— 

— 

— 

Not applicable 

23 

15 

18 

19 

5 

51 

32 

REW ORDERS 

4 monthly moving total 

September 1971 

The trend for new orders in the last 
four months is: 

June- 

s r 

May- 

A Z 

Apr- 

J % y 

Mar.- 

June 

% 

Elect. 

E r*- 

Stores 

% 

Consumer 

Durables 

% 

Up 

32 

34 

31 

30 

67 • 

71 

31 

Same 

8 

7 

10 

13 

20 

— 

33 

Down 

13 

15 

17 

16 

13 

— 

32 

Not available 

47 

44 

42 

41 

— 

29 

4 

PRODUCTION/TURNOVER 

4 monthly moving total 

September 1971 

Those expecting production/tu mover in 
the next year to: 

June- 

T 

May- 

Y 

Apr- 

9 

Mar.- 

June 

% 

Elect. 

Stores 

% 

Consumer 

Durables 

% 

Rise over 20% 

3 

3 

1 

1 

— 

4 

— 

Rise 15-19% 

4 

1 

l 

1 

47 

— 

— ' 

Rise 10-14% 

5 

6 

18 

25 

5 

4 

25 

Rise 5-9% 

47 

52 

40 

36 

5 

49 

43 

About the same 

28 

32 

33 

28 

3 .' 

19 

31 

fafi 5-9% 

•4 

3 

5 

6 

20 

— 

— 

Fall over 10% 

2 

2 

— 

— 

— 

— 

— 

No comment 

7 

2 

2 

3 

20 

24 

1 

STOCKS 

4 monthly moving total 

September 1971 

Volume of material stocks or bought-in 
supplies during the next year expected 
to 

June- 

T 

May- 

r 

Apr- 

% y 

Mar.- 

June 

% 

Elect. 

V- 

Stores 

% 

Consumer ! 
Durables : 
% 

Increase 

20 

12 

7 

10 

47 

47 

20 

Stay about tbe same 

60 

62 

53 

49 

30 

20 

11 

' Decrease 

10 

17 

29 

29 

12 

— 

69 

No comment 

10 

9 

11 

12 

23 

33 

— • 

Volume of goods on hand for sale 

Increase 

27 

21 

1? 

21 

— 

47 

14 

Stay about the same 

5i 

5T 

43 

39 

72 

20 

44. - 

Decrease 

7 

18 

20 

23 

25 


32 

No comment 

15 

10 

18 

17 

3 

33 

10 

FACTORS GURREITLY AFFECTING PRODUCTION 

4 monthly moving total 

September 1971 

Are any of these factors affecting turn- 
over at the present thne 

June- 

T 

May- 

Aug. 

% 

Apr- 
l % ' 

Mar.- 

June 

% 

Elect. 

v- 

Stores 

% 

Consumer 

Durables 

% 

Shortage of: . j 

Home orders 

73 

78 

80 

75 

80 

63 

64 

Export orders • 

29 

22 

37 

35 

80 

— 

43 

Executive staff 

6 

2 

2 

2 

— 

24 

10 


11 

4 

3 

5 

— • 

47 

10 


— 

— 

— 

- 1 

— 

— 

— - 


2 

2 

2 

2 

— . 

— 

— 


3 

3 

3 

3 

— 

4 

10 
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CITY AND COUNTY OF BRISTOL 

ISSUE OF 

£5,000,000 Bristol Corporation 7f per cent. 
Redeemable Stock, 1979 — 1981. 


Production capacity (plant) 


16 


12 


47 


11 


Above capacity 

11 


3 

4 

47 

24 

11 

Finance facilities 

5 

4 

2 

2 

2 

• 8 

10 

Planned output 

52 

63 

64 

68 

41 

29 

44 

Others 

2 

1 

— 

1 

5 ' 

— 

10 

Below 

35 

31 

33 

28 

12 

43 

24 

Labour disputes 

5 

5 

• — 

1 

— 

4 


No answer 

2 

— 

— 

— 

— 

43 

21 

No factor 

10 

8 

14 

19 

20 

9 

15 


INVESTMENT AND LABOUR 


LABOUR REQUIREMENTS 


Outlook still depressed 


4 monthly moving total 


September 1971 


The improvement in capital 
expenditure prospects suggested 
last month has not been main- 
tained. The percentage of com- 
panies expecting to reduce in- 
vestment over the next 12 
months has gone up with a bump 
— from 25 per cent, to 36 per 
rent. — and the proportion expect- 
ing to increase expenditure is 
broadly ihc same — 44 per cenL 
against 45 per cent 
Thus the balance of "ups” 
over “downs,” which had been 
rasing for znucb of the year, has 
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reductions in capital expendi- 
ture. And even the consumer 
durable companies— which are 
experiencing a revival in 
demand at the moment— are not 
particularly flush with invest- 
ment plans. 

There is an increase this 
month in the number of firms 
predicting a rise in their labour 
requirements over the next 12 


with cantion. The proportion of 
companies expecting reductions 
in their labour requirements is 
almost exactly the same, and 


suddenly narrowed. OF the 

companies examined in depth electrical engineering sector are companies are still complaining 
this month, respondents in the almost unanimous in predicting of high labour costs. 


Those expecting the number of em- 
ployees during the next twelve months 
to: 

June- 

T 

May- 

Y 

Apr- 

9 

Mar.- 

Jtme 

% 

Elect. 

9* 

Stores 

% 

Consuner 

Durables 

% 

Increase 

26 

18 . 

21 

24 

47 

33 

29 

Stay the same 

48 

58 

56 

' 54 

30 . 

28 

50 

Decrease 

25 

24 

22 

22 

23 

39 

21 

No comment 

1 

1 

1 

— 

— 

— 

— • 

CAPITAL INVESTMENT 

4 monthly moving total 

September 1971 

Those expecting total capital expenditure 
in the next year to: 

June- 

T 

Majr- 

Y 

Apr- 

9 

Mar- 

June 

% 

Elect 

v- 

Stores 

% 

Consumer 

Durables 

% 

Increase 

44 

45 

41 

35 

— 

37 

21 

Stay the same 

15 

30 

27 

. 27 

5 

_ 

23 

Decrease . 

36 

25 

31 

37 

95 

39 

35 


No comment 


5 . — 


1 — 


24 


21 


COSTS 


4 monthly rooting total 


September 1971 


* COSTS AND PROFIT MARGINS 


Those expecting hourly wage rates in 
the next year to rise by: 


June- May- Apr.- Mar- 
Sept. Aug. July June 


Lower rate of price increase 


0-4% 


Elect. Consumer 

Eng'S- Stores Durables 

% % % 




— 9 


5-9% 


49 


46 


30 


31 


24 


61 


10-14% 


50 


62 


69 


28 


34 


15-19% 

20%+ 




These are the most en- 
couraging indicators In this 
month's survey. The index of 
total forecast unit cost Increases 
has gone down again, and the 
median expected rise In prices 
over the next 12 months is down 
to 6.9 per cent The unit cost 
index bos fallen steadily since 
the late summer of last year, 
when it was forecasting in- 
creases of over 10 per cent 
The Confederation of British 
Industry’s recent prices initia- 
tive is widely quoted as an in- 
fluence on cost restraint in the 
.coming year. Some companies 
also claim that there is greater 
{price competition. 

; The balance of respondents 
■expecting improvements in 
irofit margins continues to rise 
htirply. Optimism is par- 
icularly marked in the stores 
sand consumer durable sectors; 
jthe electrical engineering com- 
panies present a mixed prospect, 
put more companies expect an 
improvement in margins than 
did a few months ago. Among 
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the factors cited in favour of 
improved profit margins are 
higher output levels and lower 
overheads. 

The CBI’s prices Initiative does 
not seem to have interrupted the 
trend towards improved profita- 
bility. A wide range of com- 
panies now reports that the 
balance has finally been achieved 
between prices and costs— a point 


which is consistent with the view 
that many companies were only 
able to sign the CBI pledge 
because they had already raised 
prices substantially in the pre- 
ceding months. 

These surveys, which are con- 
ducted for the Financial Times 
by the Taylor Nelson Group, are 
based upon detailed interviews 
with top executives about com- 
panies' siruation and prospects. 
Three industries and some 30 
companies are covered in turn 
every month from a sample based 
upon the FT-Actuaries’ Index, 
which accounts for about 60 per 
cent, of the total turnover of all 
public industrial companies. The 
weighting is by market capital- 
isation. 

The all-industry figures are 
four-monthly moving totals, 
covering some 120 companies in 
11 industry groups (mechanical 
engineering is surveyed every 
second month). Foreign-own ed 
companies operating in Britain 
have been included in tbe sample 
since November, 1968. \ 


Same 


N/A 


2 — 


39 — 


Those expecting total unit cose in the 
next year to rise by: 

0-4% 

9 

7 

• 6 

4 

20 

— 

19 

5-9% 

68 

80 

74 

72 

73 

47 

37 

10-14% 

6 

6 

. 9 

8 

2 

— 

_ 

15-19% _ — . — — — — ■ — . I 

20%+ 

— 

— 

— . 

— 

— 

— 

— 

Same 

4 

4 

3 

• — 

— 

— 

10 

Decrease 

1 

' 1 

— 

— 

— 

— 

— 

N/A 

12 

2 

9 

16 

5 

53 

34 

PROFIT MARGINS 

4 monthly moving total 

September 1971 

Those expecting profit margins in the 
next year to: 

June- 

s r 

May- 

Y 

Apr- 

9 

Mar.- 

June 

% 

Elect 

Y % 

Scores 

% 

Consumer 

Durables 

% 

Improve 

64 

53 

44 

44 

26 

92 

44 

Remain the same 

18 

29 

37 

35 

5 

.9 

56 

Contract 

17 

17 

18 

20 

69 

— ■ 

— ■ 

No comment 

1 

1 

1 

1 

— 

man 
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Motorised bo the Cornell of the CUv and COuntoi 

Kith the. vrovi^ons of the Local Government Act. Vm. *w inn the content of the 
Secretory of State far the EavtronMOlL 

Price of Issue £99 per cent. 

FAYAB1S AS FOIiOWS:— ^ 

Oh AppHodM ... ... - 08 w CMt * 

Oh IM NhoiW, im ... 

On 5th January, 1912 ... — — 

£99 per cant. 


£40 per cut. 
H9 per cent. 


Interact Oo*» lync Tax) w ffl tw pa y^teJagjWWbF ” SUJ’tS*' 
lot November. A fast Interest p ay m ent or E3A99S (low lucoino TMJ per DM 
Stock wtU bo made on tbe 1st May, W1 h _ 

The Stock Is on nuwstmcKt faltaut iriHMn Port II of the First schanae to dm 
T rustee I WKetments Act, W fl. 

in accordance with a Resolution passed STJzP*, *°dCttuj < of 

Bristol on the 15th Jane. 1971. NATIONAL WESTMINSTER BANK L IMITE D. Kw, 
issues Dstarnnent. P JO. Box 79, Drapers Gardens. 11 Throgmorto n A v etttie. tartan. 
ECJP 2BD are authorised to receive applKMtions for the above amount of Block. 


1. Security. The Stock -win bo secured m all tbe revenue* tf.lhe.Cotporatha 

and will rank pari pass* with any other securities of tbe Corporation for the tta» 
being OmgeO on all the revenues of the Corpora dan. ' 

2. Provision for Repayment of Loms^-Tho Comtril is rag* r ed b y Acta of 

parliament to annual p rinistop toward* redemption of loans nuw ror capita] 

expenditure, and a ro p y of tfte audited Accounts of tbe _ Conso lidated Loans Fuad is 
forwarded annually to the Secretary of Slate for the Environment. 

X Purpose of Issue-— The proceeds of the present Issue of Stock win beappUed 
to replace monies temporarily bo rrowe d to meet ambonaed capita] expenditure and 
tbe repayment of tbe £4 mminn 186S/71 stock, which matured on 1st September, un, 
to further expenditure on authorised capital schemes, and to defray the costs, 

charges awj of «nd incidental to the issue of the Stock. 

4. Rudomptloa of Stedk— Tbe Stock wffl be redeemed at par on (he 1st Novem- 
ber, i8gi, ™i— previously cancelled by pttrebase in the opetr market or by agree- 
ment with tbe holders. Farther, the CoascQ has the optkm to redeem me Stock at 
par. In whole or In part, on or at any time after the 1st November. 1979. on kMdr 
not less than three calendar months’ notice to tbe Stockholders In writing or by 
public adverdsement. 

5. Restaratton^— The Stock when fully paid win be registered and transferable 
hj multiples of one penny free of charge by instrument In writing In accordance wM 
tbe Stock Transfer Act 'IMS at the office of the City Treasurer and Registrar. Tbe 
Canned House, Bristol B899 7BL. . 

«. totwert—- Interest Hess Income Taxi wUl be paid hall-yearty on tbe 1st May 
and the 1st November by war r a nt s , which will be rent by post at tbe risk of the 
Stockholder^), unless otherwise requested In writing. In the case of lofnt account*., 
the warrants will he forwarded to tbe person first named in the account unless 
Instructions to the contrary are given in writing. 

Tbo first payment of XX. 0089 nets Income Tax) per ilW Stock win be made on 
tbe 1st May. 1972, by warrant in the usual way. 

7. Applications and General Arrangementa.— Applications on the prescribed form. 
accompanied by a deposit of CIS per coot, of tho nominal amount applied for. wfQ 
be received by National Westminster Bank Limited. New Issues Department. P.o 
Box 79. Drapers Gardens, 12 Throgmorton Avenue, London. KC2P 2BD and moist be 
for &00 of stock or for multiples thereof np to £1000 Stock. Applications for more 
than £2400 Stock must be in multiples of ISSO Stock. 

A separate cheque must accompany each application form -and no application win 
be considered unless tins condition is fulfilled. 

In the event of partial aHotment, the surplus from the amount paid as deposit 
will be refunded to the applicant by cheque. If no allotment is made, the deposit 
will be returned In fnQ. 

Instalments may be paid In fnQ after allotment but no discount wfll be alloind 
oo such payment. 

Default in the payment of any instalment by Its doe date wfll render all previous 
payments liable to forfeiture and tho allotment to cancellation. 

Each applicant to whom an aHotment or Stock Is made win bo sent a Letter 
of AHotment, which must be produced when instalment payments are made 
Allo tment Letters, which may be split np to tbe 17tb January, 1872. win «w>»h. 
farms of renunciation which wlH be available np to and including the 19th January 
1972. On payment of tbe Instalments due on the 17th November. 1971. and the 
an January. 1972. the Letter wffl be appropriately marked and returned to (he sender, 
when paym ent la full is made, the Letter of AHotment will be appropriately masked 
and returned to tbe sender, unless the registration application form has been 
cnmnlKed, to which care pages 1 and 2 only of the Letter win be returned to (he 

Partly paid Letters of Allotment wffl bo split in rndtinlea of <1M stock hot tatty 
J® 111 10 “ffltiplea of Ip of Stock. No Letters of AHofioeU wffl he 
split unless all instalments then due have been paid. . 

r .-*»**, wfll be posted on the 10th February. 1972, and If not to h 

forwarded by ordinary post on that date at the risk of the Stockholder!®) to 
boMer ** his/her registered address, the Letter of Aflob 
Jfcotild be lodged between the 19* January. 1972. and the =«* January. 1971 
SSJySgg*!!."*? 1 wia> .. ***? CW Treasurer and Registrar. The Council 
Watol BS99 TBL. Letters of aHotmear wffl cease to bo valid after 10* Fe 

— A. o»nuffl1 oo sf UJp per £100 Stock wffl be allowed to Bankers and Stodtbrok^s 
m a&Dn^texnaile m respect of applications bearing their stamp; this wwnwiSSE 
wffl not. however, be paid In respect of any allotment which arf^. W^TJn 


. respect _ _____ 

underwriting commitment. 

8. Statistics.— City and County of BristoL 
Population 42&£re. (Registrar-General's estimate mid-197D). 


Rateable value— Sist March, un 


Product of a rate of lp in the £-1971-72 f estimate) 


W.49S.072 


Net loan debt— aisr March. 1971— 

Housing— Sites. Bufldings, etc. T” " 

House Purchase and improvement Advances'™ ”. 

Trading tinetodfng Docks undertaidna) 

Planning. Redevelopment 2-.TO.29* 

Education 

M ain D rainage and Sewers* 

Highways etc. 

Other Services 



Transferred Services— Hospitals, Electricity. 


Hevomes of the CoundL 1971-77 f estimated) 

nllQI 


S^AJhans Bonn 
OFFICES OF THE 


GoroniM' G^' ^ 
ruMira. tees. Dues and other Income 


Kate Pounda ge— 1971-77 „ 


P-O. Box 79. Drapers Gardena, 
b 4vojhm, London. ECXP 2BD. and any 


6k Albans Hmwe. wood Sfreet. London, BOP 2HB. 


THE CITY TREASURER”* . CLERK A " D CJIIEF EXECUTIVE OFFICES W 
Tbs Council House. Bristol. BS99 sbl. - 

By Or der of the CotmcH, 

W. J. HUTCHINSON. 


THE COUNCIL HOUSE, 
m B8M ^ 


The List «r Appllcatloas will 
will 


J. ROBERT BiSmS? a * 1 CWeJ Exeathfe' OiB™- 
cap Treasurer and Hs pira afc. 

m 


APPLICATION FORM 

^ . - for . - .“ 

"nsfiw Corporation 7} per coot - ; ^ 

®edeemaNe Stock, 1979—1981 


fesne o f £5,000^00 Stock a t £99 per cent. ' ' 
T0 y ES TO ^^ rKK bank UMmm -! 

Umova. BC®^So lentJ P *°' Oerdeos. 12 Thrugmeuim Avenas. 

We hereby apply for * [£ . ] 

- 1 1 (naF — - 


commo n s contained' in tbe PmnuKiiL «roai, according tn tip 

accent the iSS iSSTtSt “Si 


letter of ATWn^oaiff Jjj TtXOtCt df Storfr SJeS?! CfQS. I/We TQQOCBt Uttt K9 


— the required deposit Of 

00 ^f^ oro,D * , applied fcr” 


wrhttoi undermentioned address and "thaTsuclfi 
ime(s). 

being £19 per/ 


tl/we .declare that i “ «teo the Schei^l 


rerident outsMe ttaw Ttaritork*. at or os aaalneew of any peramtd) 

: 7*71. 


SIGNATURE. 


Surname and designation 
2D 1 .. Mrs., mss or Title) 
First Naznets) (tn ftffl) 
Address (to full) 


Pattern — 

OHB SPACES BELOW ARK FOR USB IN THE CASE OF JOINT 


Ignamre 


Surname and designation 
CMf- Mix, Mias or Title) 
First Namefs) (in fan) ... 

Address (to tuH) 


.i,® 


Plea 


««l» Letters 


Signature 


Surname and designation 
(ML, Mra„ MBs or Title) 

Pint Nameta) Un wn> ... 

Address On ftfll) 


Li 

..(h 


Plnase sa Bm> ~* 

* *“ ^ • «■"— - Sterir or far mWHa . mereoi 

to mad e w n, Authorised detotod and reference *h. 

*nmgh Wto lodgment ffimw £**..** W* 

Bank of England's Notice E.ci m tistod to 

to and BoUcltonj practirine to * e ttSte? evUJZ!?" 1 * J hm ! bi sioekhrot 
Appprored Asna to the Irish B^iu U 1 T: 1; , n H °?? >11 ' , and the Channel Isla 
E.C. W (Third Issue) as amond^^ defined to the Bank, of England's No 

(except CaSd^Jnl iSdSS" tte C ommowe 

Prutectomas and Protected States aSmStXSJS 111 ? Territories. Bn 
Jordan. Kuwait, Libya. Sou* «ricanM tt e.»a3hcmlte Kingdom 

*0 People's Democratic Republic of Ym^f South West Africa, Western San 




Ttda Form ahnuld tw filled up snfi M -_ ' 

NATIONAL WESTMINSTER^ BABKimSm » 

Box 79, Drapers Cardens. 12 Thra^TOMn*2S^; S5S?«2? M 13£ 8l4fc - 

payable to National WeatmtostarS? BC?P SB©*.*" 1 

ehequ» must 'be crossed “Bristol San" 1 *™^ “WBBt of toe W 

No recr— — ■ — 

wffl be- for 
Deposit. 


panne w ntwou weaomnster. Bank 

ehequee mwt'be doss ed i “ B ristol Loan**. “ — — 

win^towd^ta^^la ” acfcnowiedo 

Deposit. «wree. miner by Letter of Allotment, or 


By R 


L 


ij U /\ 













r. 


Ufa** On,,^ i 

mm « (^Mi-nil . !"" «•» *“ i 
4 wf. 3*f*rrk*tr!fv ,'.*••» .. 
CMBWI ft Tn.. . ,“' :> V 
arjwfcikvi ft./ „' " 


pry OF gh. 

SUE OF 

Corporation 73 '' 
Mock, 1979 

witf titsaeiTr.. j-... °<i * 

nmnnic >1, ;. ;v • ■ j. t . 

m i* a* i «, - 

iae £99 per C w v- 

4ASVukU.vi.v_. UI * 


• T^^andal Times Monday October 4 1971 

MARSTON, THOMPSON & 

e^hrshed limited 

(Brewery, Wine and Spirit Merchants) 
EveiSli^S^d 5 ^ Was*hdd * ^^Qct ober S Kt’ TPSS * 

sss “ "&^*£m8sks 


Wfrt« i*Urt 1 « , . .. v, ,1 

•maC Mtj I rr. , ••■ U„ , ,;l 

jawttonsr <-*, . 

«ftW»TNi«tri' J ; s "V 
3 n.nat.ic 1 u. }.. t,.." 0^ 


MMCtfHUlk I nr 




■' :^:v. 


VWVd nfi all . 
W ■PlWIlh-T, „[ 

:ftp Cenwaiinn 
l i ft* . -Thi- i jna..-, 
worts n,n-n:|.* ... 
i Anmns or mi. . 
*« ».qr lib' Lr> , 
V' Of tftr pr.. M tll ; 
*9 W iimi in:i l .,r l 
Stact. wh)> I. n . ,. .. 

capital m i, . ' 
fij flh* liiur ,,[ -• . 
fc Wilt ft.- ra d, , 
!» mrrt/v III IV 
AOhrl! hfa% *^ii» 
finer 4 ft. r IS,.. •!. 
Mllci' w rrv,- k,.;.. 


paid trill !■,. r . 
it ■ftf xnsiraMi/ iii ."J" "’de*. 
«. of th. v:ia it, 

jo i 

r«» trtii b.' . 

Mcb will hi- . ' -rt» f..‘ 

«4 ip KTltiin: .. !w x i 

* PPMon iir.i 

L »«iun£ ' :n '3. . 

ftnaap Tj*. 

Ml arsy ‘ ’ 

mam.— .\prii, . 

dW- of l|o* Ib<r;. ■' r ~ 

iwil Limitr.i 

M Avr-nm- ] ..... . •'• ' t > 

1 UP In , • 

il.JCW® Wrt. k -ltV.* r 

nch Dip|i.'i!:,i- , 

lUfc-d ar; -’.7 

W BBItUu-i 

Artw. ii ;... . "" T ^ 


Eversfiea Limited was held on October liT* t « 

sst£ ~ Gm ^ 

for tte W^M e iS'14 0m i^-' :ircal * tea ^tement 

previous And after tax we areleft 
with 4 «m 82 for appropriation against ww*> oss <■«- +v A 

fgJTtaJSE SSffJSmt 

Si? is 1% higher than the nrecedine vear 

re ^°-™ nend a fina^ dividend of 8% on the 

SHSCfla? f 111 ^ wth ^ of 4% aSdr M 

^ IS?? y ^ ax 35 against 10% paid to year! 

After a period of price “freeze” or Umitation. DrS 
were increased in December, im and DecSnbS P 19TO 
These peases contobnted in some degreelSmStaS 
^ a i^ aa * but 016 lar fier volume of sales helped 
imp f rove . profit£ - Consumption of beer in Ss 
ka UD m 2 Jl? 8 contir, “ e,i to expand and it is satisfactory to 
be able to report that our sales have increased at a rate 
above the national average. 

i?^J? 0licy which has *>een followed success- 
S L,^ «? #r ^i- OV t T a number of years, conaderable 
°* Pubkchouses has again been incurred and 
development of the brewery plant has continued. 

y , ^L^ r ^ ice ?° prospect s, I cannot recall a 

more difficult time in which to make any forecast The 
•possible entry of this country into the Common Market and 
the rppercnssions of what appears to be In effect a re- 
valuation of the United States dollar are factors-for which 
there is no precedent to guide anyone’s judgement, but I 
think that this country will continue to drink beer and 
that our company is. for its size, probably as well-equipped 
as most to face the future and re tain its proportion of the 
national trade. 

I personally view the Company’s ultimate future with 
hope and confidence provided that the increases in costs 
can be adequately moderated, but it may well be that profits 
will fluctuate for a year or two until stability Is attained 
under the new conditions.' . 


DUTCH ELM DISEASE: It is now estimated that a tenth of the 7m. elms in 
S. England have succumbed to the epid emi c. Ken Gofton adds up the cost so far 

The war on scolytus scolytus 


LOCAL AUTHORITIES may be 
given the power during the 
next few days either to order 
householders and landowners 
to deal with diseased elm trees 
on their property, or enter the 
property and deal with the trees 
themselves. This course of 
action, which is possible under 
the Plant Health Act. 1967, is 
the logical outcome of talks 
which have been going on 
between the Forestry Com- 
mission and local councils. 

In one sense, such a move is 
a drastic step, reflecting official 
concern at the ravages of the 
current' epidemic of Dutch elm 
disease. There are also many 
critics, however, who would 
argue that it is a case of too 
little action, and too late. 

Identification 

An order under the Plant 
Health Act— if it comes, as ex- 


is a risk of reinfection by spore- 
carzying beetles. 

To attack the disease, then, 
you have got to get at either the 
. - . beetle or the fungus. Burning 
the bark of affected trees, once 
they have been cut down, does 
both. But other things suggest 
themselves. 

Spraying trees with insecti- 
cide. although it has been tried 
in the U.S., is probably ruled 
out. It would be likely to kill or 
injure many creatures other 
than scolytus scolytus. DDT 
would probably be regarded as 
too persistent, and shorter-life 
insecticides would need frequent 
application. Either way, the 
cost would be prohibitive lor 
large-scale treatment, bearing 

, — , » , ^ _ «. in mind that we are talking of 

General manager of Ercol Furniture, Mr. Tom Dean, holds a piece or diseased elm bark In millions of trees, some of them 
Identification 1118 hand. In the background, some of the company’s vast stocks of native-grown elm. perhaps 60 feet or more in 

« -j . . _ Photograph by Michael Creevy. heinht. 

An order under the Plant ne i£L , . . 4 , 

Health Act— if it comes as ex- The argument about cost also 

pected— win give councils the 1116 south coast Numbers can down. In open ground the cost branch, but stimulates the tree applies to the potentially less 
authority to go onto private have a numbil, S eSect bow ' ma y he nominal, but felling a to produce a gummy substance dangerous technique of apply- 
property but win not ensure ever: is more te,lins t0 ^ uote mature tree in a confined town which blocks the sap vessels. «ng systemic insecticides or 
that thev exercise that author- ““P 165 - garden may involve a team of Thus the effect is that first the fungicides— cither by pouring 

itv And there is little doubt • 111 ““th - ® 351 London, for men with block and tackle branch, and eventually possibly gallons of the material around 
that if the order had heer> “s^c®* 3 leading golf dub lopping slices off the top : the the whole tree, wilts and dies, the roots, or injecting it into 
issued a couple of months aeo has * pe “ t ,f® 50 in last bm could be as much as For that reason, infection is the trunk. A systemic material 
it would have h^pn nf mm-h F ears felting perhaps 200 £150. An average might be easy to recognise in summer, is literally one which is carried 

greater value in tte «n£e?r dj ?? ase l m to £70. but less so in the autumn and through the system of the tree, 

“* still to be dealt with. “We had winter. and only kills insects, or funsi. 




J - ■ j still to be dealt with. “We had winter. and only kills insects, or fungi, 

■* E . •: T SL? a Ef e - d6 5 t ^ a wonderful perimeter of trees, feeding on the tree. 

• -rt*r :. ;n b “t now we are overlooked by Profiteering Were are one or two unex- The Forestry Commission for 

■ w *i — branches is slipping away as flats and houses,” said the S pected features of the disease. i nsta nce is rarrvinc out field 

?°“ es m and the secretary. - Some of the elms ^Charges have gone up First, the image conjured up by with the Du Pont systemic 
■ — - sh®** their leaves. are very important features, sh ar Ply. not just because there the term “fungus-infected tim- fungicide Benlate already sue- 

"' lf ^ By now it is widdy appre- influencing the way some of the » an dement of profiteering, ber” is a sort of mouldering ce Jf u i Iv uspd « n \ hl . ire f 1)P 

^ « ^TotheHoldersof.. - mated that the elm is seriously holes are played, and of course b «t because a lot of work is mess. In fact, ceratocystis ulmt 

- (Innnrol foWn WnmnlinnoT MV toatened, even if the cause they also are affected.” having to be done at overtime remains in the outer, sap- Sesuim are said o Z* ornS 

ueneral LRDIG lUtGmSllOIlRl 1 1«V» the imphrations are less Some areas are still largely and week-end rates of pay. Calls carrying layer of the elm. which ing although there is a diffi- 

Guaranteed Floating Rate Loan Notes 1380 * fully understood. free, while others have been to a number of tree surgeons means that the timber is still ordtv m riitfributim- the 

G aranteed FloaLing Rate Loan Wotes 1 S 80 Posablj not everyone would decimated. According to Mr. suggest that one might have to usable commercially, although SL aJ 

' ' r in accordance with the nrovisions of the above Notes recognise an dm tree if they Neville Richards of Cotswold wait for a month or two to get the bark and branches must be trirmS. 

-ts t ^ provisions Oi me aoove ivoies, „ it> diseased or other wise. Tree Surgeons, almost every service anyway. Yet there Ire burned immediately the tree is w ,„v rt ?? pea . ted ‘SSE*" 15 

: Jrving Trust Company, as Fiscal Agent, has determined It is. however one of the most elm around Cheltenham and two pressing reasons why trees felled. Thus Gloucester County ?^ g ^ U ]h a 

•"Bv; the Rate Of Interest payable with respect to Coupon No. 3 widespread trees of the Eng- Gloucester has at least a touch should be treated— to limit the Council, which expects to have JESS*® 


season. The chance to identify a wonderful perimeter of trees, 
disea sed frees by their dead but now we are overlooked by Profiteering 
branches is slipping away as flats and houses,” said the r,uuiecnil 8 
autnmn comes in and the trees secretary. “ Some of the elms Charges hav 
shed their leaves. are vow imnertart foaftirPR sharply, not jusl 


winter. 


To the Holders of 


Scoltfiiu scoli/ius. the larg* 
elm bark beetle. 

movements of the beetle grub 
moving about under the bark, 
puncture it, and lay an egg- 

So far the Basildon authori- 
ties have brought in about o.OJO 
of the wasps in a campaign 
which has cost “ a few hundreds 
of pounds." That has t«i he 
against the fact that i: is esti- 
mated that a badly affected 
mature tree could hold up to list, 
beetles. Even so, a Forestry 
Commission insect specialist was 
generous enough to say: *’ 1 
don’t want to knock what Basil- 
don is doing. In theory it nuu’.i; 
work — and at least they are try- 
ing something. There are an 
awful lot of lethargic people 
who aren't doing anything." 

Other research under the bio- 
logical control banner is aimed, 
with sinister motives, at isolat- 
ing either the chemical which 
attracts the beetle to elm trees, 
or the chemical which attracts 
male beetles to females. So far, 
there is no news of a break- 
through. 


General Cable International N.Y. 

Guaranteed Floating Rate Loan Notes 1980 ‘ 


Mystery 


ir •iiwtn.tii ! .;• .... j . V , D . i; Rate of Interest payable with respect to Coupon No. 3 widespread trees of the Eng- Gloucester has 
V . "ft on Thursday, March 30, 1972 to be Nine and One Half ^ ‘ ^ 01 
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- - r Per Cent (9|%) per annum. 

'■>?? ^October 1971 


Irvinff Trust Company, 
Fiscal Agent 


11-1, i/in , ~ . v**uucesww UiCs ai leash a lUUUl IW mini me r »tail« at V4 a nnunH Rpnnrlt 

^ tte disease. spread of the disease, and to to cut down 3,000 frees on its X” * J* 

^d^on^S the m?ri ° ne Surrey householder who avoid the risk of a dead free property, is breaking even on { ® \ ^eaa^nt ^one these 
beauffii. ’rae elm is also a tree ^d her own garden trees facing and cauring damage. the operation so ^by »UJng J*. ^ rather septic- 

of some commercial value, not ^ moyed Pf^esrionally, said Can anytlmig be done, beyond aUy here at least until more 

just for coffins— “Would it be ^ at she could see signs around butchering the damaged trees? ^ °? d ’ bad ^ details are known: the chances 


Reed International Limited 

Reed International Limited announce that the Council of 
The Stock Exchange. London, has granted permission to deal in 
and quotation for the following securities: — 

4,706,276 Ordinary Shares of AA each and 
£1,411.88 3 10% Unsecured Loanltodc 2004/09 - 
which are to be issued in exchange for the Ordinary Share aphal 
of Twyfords Holdings Limited. 

Dealings will commence . today for deferred settlement on 
Friday. 22nd October,' 1971, being two days after the posting of 
the renounceable certificates. 
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ture. underwater structures, bus “““ of tne oiame sne airacnen disease, wmen is caused Dy a l .wjim.ii ^ Temote 

shelters, and so on. One of the to afflicted elms on vacant fungus and spread by a beetle. ?^ y “Jerested in buying from ^ also ^ fashionabIe 

biggest users of elm is Ercol, Plots of land, whose owner- The bark of a diseased branch recogmseQ saw ‘ miU “P - technique known as biological 
the High Wycombe furniture ship could not easily be is softened, enabling the elm p ers ‘ control, using nature to fight 

company: almost all of its easily traced. Another In the same baric beetle, scolgtus scolytus or The second surprising feature, the foe. The poor bark beetle, 

recognised furniture contains area, horrified at the cost of one of its near relations, to and again arising from the fact for instance, faces about 20 di- 
elm. • calling in an expert, said that make breeding galleries. When that the fungus remains in one ferent parasites and predators. 

The most widely accepted his boundary hedge consisted the grubs develop into full- layer, is that trees often recover. In the Basildon area, where 85 

estimate is that there are at of about 30 elms, 30 feet or more grown beetles and fly to another or have done in the past. If the per cent, of the indigenous 
least 7m. elm trees in southern high and 60 per cent of them tree to feed on the young twigs, tree survives until the spring vegetation is elm and up to 3,000 

England, of which 5 per cent suffering from Dutch elm they carry with them the spores it puts on a new ring of sap- trees have been lost this year, 

to 10' per cent have been hit disease: he was managing to of the fungus ceratocystis ulmL carrying vessels on the outside, three local authorities have got 
by the disease. But these figures fell one each week-end. The fungus spreads rapidly, as part of the normal growth together to import a gnat-sized 

could be a long way out Worst Cost of course, is one of the being carried along through the system, and the previous year's wasp called dendrosoter pro- 

affected areas are the Severn main reasons why dead and sap-canying vessels of the tree; vessels become part of the tuberous, the female of which 

valley, the Thames, estuary, and dying trees are not brought it not only poisons the affected mature trunk. Obviously there is clever enough to sense the 


‘•'Yz? 


In other words, at this stage 
there is very tilth' effective 
action to be taken, except felting. 

One mystery that has not been 
explained, however, is why there 
should be an epidemic at all. 
Dutch elm disease 4 called after 
the Dutch, incidentally, because 
of the quantity of research work 
carried out in the Netherlands), 
raged round the English 
countryside during the L930s 
after first being detected here in 
3927. Since then, it has been 
acepted as a nuisance, but little 
more, until the present (lare-up 
which began in 196S. 

There are a lot of theories, 
from the suggestion that the 
bark beetles' enemies have been 
killed off by insecticide to the 
view that hot summers and mild 
winters have favoured breeding. 
But the Forestry Commission 
believes there is evidence port- 
ing to the fact that a new and 
more virulent strain of the 
fungus has arisen. If this is so, 
it may disappear just as quickly, 
but there is no sign of that hap- 
pening yet. 
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Spelt Klenzle, it iloesift matter howyou say it. When it comes to accounting systems, Kienzle have said it all. 
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Kienzle boasts a finely-balanced 
ranee of top quality products that stands 
comparison with the best accounting 
systems in the world. 

Kienzle Computers. Magnetic ledger 
card and accounting computers. Starof the 
range: Wenzle 6000 -combining the 
adi^ntages of visible record data 
□recessing (magnetic ledger cards with up 
to 700 digits per card side) with storage 
(now doubled to over 32,000 characters) of 
modem, large scalecompirters. Unique 
advantages? A revolutionary ledger card 
feed to speed up form handling. An al pha 


numeric printer delivering 60 characters 
persecond to make it the fastest^ 
magnetic card computer printer in the 
world. 

Kienzle Automatic Invoicing 
Machines. They add, subtract, multiply- 
and store at electronic speeds. 
Computing errors are eliminated . 
invoices printed neatly and rapidly— 
a one girl invoicing department! 

Kienzle Accounting Machines. 

A full range of accounting machinesto 
handle the various accounting 
applications of modem business. 


Kienzle Data Capture Equipment 
Compact, high-speed machinesto 
deal with the different requirements of 
data input and output Such as on-line 
accounting terminals; OCR printers 
producing tally roils, pages, continuous 
forms, or documents; as well as 
punched card or paper tape add punches. 

If you'd I ike to know more about the 
Kienzle range of products, you can 
either complete the coupon and return 
it to lis - or you can contact one of the 
many Kienzle sales offices throughout 
the world. 

*We spell it Kienzle 


I would like to know more about the Kienzle range of accounting systems 

Name— - 

Position — 

Company - - - 

Address F 


To Kienzle Data Systems Ltd.. 202 Kensington 
Church Street. London W8 4DR Tel : 01-229 9483 
Sales offices in Birmingham, Manchester, Bristol, 
Northampton, Nottingham, Leicester and Motherwell 


Data 

systems 


I * 

Krcnzfc in EEC Berlin. Brussels. Cologne. Dusseldorf, Frankfurt Hamburg, Hanover. Karlsruhe, 
Luxemburg, Mannheim. Milan. Munich. Nuremburs. Parts. Rotterdam. Saarbruckan&STuttgart 
Kienzle «n rtf-wirfef Angola, Argentina, Australia, Austria, Brazil. Bulgaria. Ceylon. Chile. Congo, 
Denmark. Ecuador, Sre. Finland, Greece, Hong Kong, Iceland, Japan, Madagascar. Malaysia. 
Mexico. Mozambique, Norway, Pakistan, Paraguay, Peru, Philippines. Portugal. Singapore, Spain. 
South Africa. Sweden, Switzerland, Tanzania, Thai land, Uruguay, Venezuela & Yugoslavia. 
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INDUSTRIAL RELATIONS: THE NEW ACT — 


>1IT Mi i ilrm 



BY JOHN ELLIOTT, Labour Editor 


PROBABLY the one aspect of therance of an Industrial dis- rules, would probably not be a also unfair for as employer or declared: Where the employer a union official should take to ?*?** 8 ? ^ j?- ** 

the Industrial Relations Act pute, knowingly to induce or breach. a union to do anything (again was more clearly in the right, end an. unlawful strike in such MERC first ■ NeverUieless, the reached <^iaa^uie jratre. 

which will have the greatest threaten to induce another per- Other forms of action, like this includes striking) over a there could be compensation or cimimstoices is not spelt out .JX5® 

impact on day-to-day industrial son to break a contract to which overtime bans and policies “of onion recognition case once the a restraining order. and could be. one of the main Treasures are used will obviously tmve i^vnrns, ux secre- 

relations is the series of changes that other person is a party non cooperation,” could be Act’s procedures for bargaining This compensation will be stumbling blocks unless the depend on political and puwic-teryj d: . consult 
introduced in the law governing ...” unless the party either shown to be breaches of the units has been started and for assessed, by the Court for regia- agreement dearly states the pressures.^ . ■. ^ ; “M® ♦»*<»* LriH. H* 5 

s^kes. is a registered union or an era- employment contracts providing two years after a unit is estab- tered unions on a scale laid steps that are- required. * • The approach to the urep isaoa^ wmuie 


maxes Unlawful Uiose inu. luuviswu ausuut uuui uie in a wj.iu.eu ouiiuuycc. wuuiu ue uu uum xui um C s uutau. ♦« "to Mnid sometimes be UliBr flu* 

strikes (or other actions) which Government's intention to tty to form so complete, an array of i„ fact, all actions which are tered unions, which means that visions on sympathy strikes also Sewrnir of bW, i^yro ^ coum da^coolihg- off mS 
involve individuals breaching strengthen unions* authority, employee s responsibilities. Tho unlawful under the Act— * rich "organisation of workers lead to more unfair practices. S' SttoS mum .an *5»i»tay fiE 

their contracts of employment and is intended to reduce the Act requires that items like including the breaking of a “uld be ordered to pay well xhe more important - pro- shtonine it woiddtakea W 

and which are called either by munber of unauthorised “wild boUday entitlement and the legaflybinding aSSnent-are over flOO.OM. On the other vision covers “secondary boy- “ W & t^^cJ^riddydbpe^ 

non-registered unions or by un- cat” stoppages— although, as nght to belong to a union must labelled unfair industrial prac- hand, an unofficial shop stewards mite." It is unfair for an am- » «?h ,*.«! amuioyeesT ' " : ’ 

authorised representatives of explained later, the effectiveness begiven to an employee in tlces. They do not all need to liaison committee with no appro- pIoyer not involved in an indus- of or^ Touring the period the' same 

registered unions. It thus limits of this provision will depend written form. But, employers be remembered as a complete aable funds would probably trial dispute to be hit (and as ^ Wrirtions as to the -eooUng 

the existing protection against very largely on the content of are now realising that more res- Ust because they stem logically only have to face a small fine. a consequence come under pres- posca J TdSito ritfneriod would apbly tS? 

liability for inducing a breach contracts of employment It is PonsibUities will have to be from the provisions of the The Act’s assumption that all to break a commercial ‘con,: SiotwouM be Xbe- natal 

of contract contained in the also yet another of the means by included, such as a requirement legislation. It is, for example, written agreements, are legally tract) as a means of getting at or personal injury. _ slhUitv of the CIR but 'could fa. 

1906 Trades Disputes Act to which the legislation discrimi- to work overtime. logical that if unfair dis m issals binding (whether or not the the employer who is .involved. r . ... * conducted * by- -the- 1 Union fa. 

authorised officials of registered nates against unregistered . are unlawful, it would also be union involved is : registered) For example. - in a .recognition I |l/p||hnjQO '*. ■ ... rnlrcd at the -GXR’s expense, 

unions — thus outlawing un- organisations like unauthorised Irtinf |pf+pr unfair for anyone to do some- unless otherwise -stated, has dispute with a maTpifarhirer .m.. NIRC would publish^ 

official "wild cat” strikes called str^e leaders, they lose their MUI ^ IGtvcl thing to induce or execute such been dealt with in my article where the union has not gqt .If it is a ballot that is being , ballot result and- again, as fa 

without notice by shop existing 1906 Act immunities for — ... . a dismissal— and it would also (No. 4) on collective bargain- sufficient support from the em- asked for. there can be a tfcirtf toe coolihg off period; that 

stewards without the authority ^“ t *“5Jl° f <: breach of emp,oy ' straightforward Tnd ent*£? be “ uneiir practice for any ' J? g I wh ^lf t Jas pointed -out. pfoyoes, it could tell its Ion* alternative justification— there wduld be the end ofthd matter 
of a registered union. ”??* contracts. Uwfff method by which ThSn 0D€ t0 take actlon ™ sympathy that careful drafting of the driver members employed by mast be: * doubt- whether- the because there would. be no o am 

Second, the Act lists about Employers hit by industrial stewards Tminn officials another unlawful practice. agreements “-peace clause is other companies not to deliver workers involved would be act- on anyone to abide ‘by its result 


oecona, me Act lists about “V “ — “ stewards and union officials— W1UI auuLUt:i w-urc » omer companies noi ueuver workers involved would oe act- on anyone to aoiae oy jib result 

25 unfair industrial practices on f 0 * 1011 can, under this clause, whetIier registered authorised Those hit by unfair practices necessary, if the agreement is to goods to the manufacturer — mg “ in accordance with- thabr - ' •Tbe hope hdre - fa tilat "tile fa- 

the Dart of enmlnvon unions take proceedings in the NIRC __ ... l, _ can aDneal either to the have a chance of being effective, thereby involving -a disinterested unshoe and whothc-r thev hnv<» i9,,rtngi nrtinn woniil mllanu 


the part of employers, unions ta ^® proceedings _ in the NIRC or not might ^ a jjj e t0 gjQj a can appeal either to the bave adianceof being effective, thereby involving a disinterested wishes and whether they have dustrial action would collapse 

and individuals which will be against wb oever is leading the W jt]j 0ut breaking con- National Industrial Relations * party ’ (the lorry firm) and. in : had an-adequate opportunity of . if it was not supported -in the 

unlawful and says that unions stme-^nat is, tne unregistered Qf employmeilt ^ „ et Court (in large-scale cases) or Pnnfttniihri - ducing it to break, its commer- indicating their wishes in this ballot. The Secretary Of State 

should not discipline members u “ on (known as an orgamation ^ provi ^ on in ^ ^ et to the Industrial Tribunals (for uUIIMIuuIiy . cial contract to deliver goods to respect*' And the effects of could, under the Act try to 

who refuse to take part in either workexs). or the unregistered ( described at ^ of ^ cases involving union member- — — ** .. . — . the manufacturer. - . ' The action 'wduld have tb. :be dqfay the indiist^al action yet 

an unfair industrial action or e umons officials, or the offioais ^at it is unlawful for rights and unfair dismis- This is possibly tiie provision This amounts - to the r Act “seriously injurious to the ■again by applying for a coti&ng- 

Mmilar non-industrial action * registered union _W“° “>a either unregistered or un- sa ^ s individuals) for a in the Act most open to dis- clarifying and developing exist- livelihood', of . a substantial off period, but in." practice he 

3 '" nr> n '”” nn ’ pute and to conflicting legal in g rafter than introd ucing number of workers.” - seems unlikely to do so. " 


like a political strike. ? ot “ ie . aut ?. onty 

iVhile there is no suggestion or eir ac otL 
that many employers will - » . 

quickly take advantage of the f\ PrODlGm 
new laws and rush to the courts - — 




tatives to call industrial action Here the Government has interpretations. Broadly a bind- any fundamentally • new prin- If the NIRC is satisfied when 
which would involve individuals 4 0ne what it can to prevent a *“£ agreement .cannot bind em- ciples.- It is intended to make an application is inade for .a 
in unlawfully breaching their national union leader becoming Ployees because, even though it easier for employers to prove coo ling-off period that an emer* rOJIlludl 
contracts of employment a martyr and going to jail by they may be members of the their case in the one branch gency situation exists pr* }S '■ — 


with their labour disputes, the This raises the problem for It involves those wanting to stating that when the unfair signatory unions, they are not of- labour law where employers likely to, it must make an qrder * If the leaders Of the indys- 


officials call strikes, despite any present, in most cases, only a employment contracts. But, un- taken against the union itself normally come to be regarded the. remedies; here are .the same not organise or support the' ip- liable for civil contempt aqd 

determination on the part of the union’s national executive has like P®st requirements, it will and not against Its officers. But as part of an employee’s con- as for other unfair practices dustrial aetion nr. who mu^ could be taken to the. civil 

unions to boycott the legislation, the power to make official (and now be accepted that the where those involved are either tract, of -employment, . even and, judging -by past experience, Withdraw ‘any strike inSttuc- courts by the Secretaiypf State. 

But the legislation does not therefore to authorise) a strike, employee really intends to not registered or not authorised, though the contract, in its most employers win want thetions. The order ean ; last for up But again, this would. b * a poli- 

basically Interfere with an in- It has been suggested that this strike-^not to give up his job the action could be against usually brief written form, may MRC to award the remedy to to 60 days. 31, initially; it~is tiejd derision 'and it- rraoms fa 

dividuai’s right to strike which provision would make it neces- permanently — so he will not either the unauthorised person not- say so. . straining those involved from made for- a shorter time, it. can be seen, first, whether the strike 

remains governed bv the con- sary for a union— or at least a t0 frame the notice as a or the unregistered union and However, -the - written state- continuing with the practice, be extended up in themaximum .leaders would obey tfie indus- 
tracts of employment and there militan t one— to vest in all its notice of termination of employ- its officials. m®°t of an -employment com The final -part on- strike during the period. In addition; trial court's instruct ions an d, 

is no power for the courts to officials and stewards the ment and ean instead make it tract must under the- Act measures in tile Bill -deals with. -hrean be extended to otters irtur^econd.whetiier- the "Secretaiy 

order anyone to end industrial authority to call a strike. riear that he intends to strike. Dnetroint include the first stage of a dis- emergency’ procedures under may become involved during the of State would do anything if 

action and return to work. This might at first seem logl- A steward could prob- ncoLldlllL pirtes -procedure and could con- which the’ Secretary for State period. Parallel previsions are they didn’t ; • 


pirtes -procedure and could con- 
tain far mores ■ ■ ■. 


This, of course, applies to all 


Instead, in both the two cal but in fact it would lead to abl y« within his rights, organise " ' „ tain far mores can ask the National Industrial made for lockouts. • • .-. This, of course* applies to all 

measures already mentioned and nrobienison So fronts. Firstly **“ em P lo - vees to submit their There are generall y requ ire- All that the Act provides in Relations Court for orders de- ^ut the. order in.no way in- -action taken in tte.cpdrts. over 
in those which follow action can urioirewould lose all control notices and “^t ev ®n be able for ^e Department of connection with bindfaig agree- claring strike ballots or cooling- streets the strikers -to end their issues described in this article 

LrL Sen St toe ore? ttetiofficiafalnd stew^ t0 a j Qint letter signed Employment to tiy to conciliate ments isfirstlythairt Is an un- oft periods in ah- attempt to actfon-it merely instrects tfi^r ■ and, as with 'the. Secretary of 

“inducers” of the sSke (or who would virtually be able to by 811 0,080 invoIved - the ^f for0 , 0,0 NIRC heani a practice to break them and avert or delay strikes.- To tiy to leaders— and nothing can : . Ije State’s emergency : -ptbCedum, 

other industrial action)— that is. do as ftev nlease- secondly notice must not Iead to a breach Rut if the care reaches the secondly. that it is also unlawful stop there measures being used done if the employees continue -it remains ^to be- -seen - whether 
the unauthorised strike leaders would mean that all strikes ^ other requirements of the courts and the NIRC is satisfied for partiest“not to take all such ait the whim of a MSnistor, purely their : strike or other industrial: unions or their officials tfbdy the 

or Uicmion would bc authoriSd and wmdd '■mployment contmcL For that an onfairpn.ct.ee bad been steps as are reasonably prattc- for polffical expediency, tbe aetion after tbeir leaden, bare doarrs .instruction iwd wiietiier 

Qualify for strike nay drainine exam P le - the strike went committed and that there should able” to prevent or *nd a breach Gos'erriment has written into the obeyed the order. La addition, employers take" those Who do 
_ , . union funds On the other hand ahead before a grievance pro- be some remedy,- it has the of .tte agreement— or at least Act : the requirement that the o«ce the 60-days are over; tin: hot to rtulrt Ltorblvil WtiteinpL 

Restrictions unions will" not want to leave ^“r® which was included as choice of three courses of action, those, parts of it whidi are Secretary df. State omnot' him- Secretary of State and the NIRC . Tomorrow: Workers’ rights 

their nffieiaiR and steward* oner. of the employment contract it can just make an order de- legally enforceable.- What steps self ’ order the ballot or cooling?' can do no \ more-toe hope . ' and unfair diw&safa 

In addition to the two main to legal action. lou bera donel ' ' ' ' “ ‘ * 

limitations on strikes already The situation is somewhat S’! 4 . “S/S* ff d detwnumng the ri ghts of 
mentioned, the Act also includes eased, however, by the fact b 'IL 11 

other measures aimed at the that the official or steward of f ' restraining order, or it can 

same goal. There is the require- a registered union who called u employer still award compensation. An em- 

ment that all labour agreements an ^authorised strike which , th * m “ S^J!*** , g °S! 

are assumed to be legally hind- was later made official— and 55- t ?5f f P t rt SJliSr*}? JSS 10 the t - ourt ,. a !V - d 

ing. Restrictions on sympathy was therefore authorised— by J! 4 ™? t ^. at ;,, in 10 Iak *’ “t ™ e or all three of these 

strikes are tightened and there the union would only be liahle «■* ™Ployer is not ramedies-the restraining order 

are naUonal "emergency" pro- to legal action for the length < I1 f"minabng against those probably being themostdesir- 

ccduros which the Gorernmcnt of time that the dilute w“ h™ exramang their able heeama monetary redress 

can use through the National unofficial. In prartice an hdtc part m nmon would not fully composite a 

Industrial Relations Court to try employer would be extremely 0 U 

to stop industrial action against unlikely to proceed against an . , r could be ^ard to obtain trom 

the national interest official whose action had later IntGrTGrGnCB the union involved- 

Some people believe that the been backed hy his union. This . ? r0ve 0iat 

Act effectively outlaws inter- means that a militant union The general unfair industrial Practice has been couumttea'wm 
union disputes because they are could easily ball out its strike- practices do not appear in the nt * in practice be sufficient to 
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not mentioned in the definition callers without giving blanket Act as a comprehensive list but one of these remedies. In 

of an industrial dispute con- authority — whereas a more Instead appear throughout the assessing a case, the NIRC (and 

tamed in the legislation. But moderate union might in some clauses as they relate to specific tbe . ITs ^. have t0 take _, ^ 

in fact this is not the Govern- circumstances not mind if its problems. Roughly they are parties’ observance of the Code 

nicnl's intention — although more militant officials and evenly divided between unfair Industrial Relations Practice 
sonic interesting case law might stewards were liable to legal action by employers (or m *° account Therefore, for 

develop. When the legislation proceedings. employers’ associations) and example, if the NIRC found that 

was drafted it was assumed Union rule hooks will have unions. In effect they intro- a group of stewards had to fact 
(hat. .since inter-union rows over to state who Is authorised to duce a new series of issues over 80 unfair strike but teat 

recognition or demarcation in- call industrial action and it which it will be illegal to call ®*e company’s labour relations 

cvitably involve an employer seems unlikely that the authority a strike or a lockout or take were generally bad because the 

because or his say in which will be spread much further certain other actions irrespec- employer was ignoring the 

union should be recognised or than it is at present. But it is tive of whether there is a legally Code, then the NIRC could hm oam , 

who should do what work, they important to remember that it binding contract or whether the refuse any remedy, confining N£H 

were covered by the Act, which is unfair not only to call a union or those involved are itself to a lecture to both parties ■ g UN# 

embraces disputes between em- strike but also to induce other registered or authorised. °d their responsibilities. 

plovers and unions. forms of industrial action — pro- For example, it is an unfair Very often, an employer who 

Tlie main provision outlawing viding these would be a breach practice for either an employer may not have allowed bad rela- I BBg" 

unauthorised strikes is con- of contracts of employment, or a union to attempt to inters tions to develop so flagrantly ® ® 

lamed in just one short clause. These forms of action could fere (which incudes calling a but was still partly to blame for 

which says: •* It shall be an un- start with a work to rule which, strike) with a worker’s right to the unfair strike in question fin in Hia crpte wm inin nrtinn fee 

fair industrial practice for any if carefully planned and belong or not to belong to a might only gain the remedy of lu, 5 gew/uu ii w atuui i w, 

person, in contemplation or fur- genuinely in line with the trade union. Similarly, it is the parties* rights being * SI6GK, purposetUI Otenorstte. 
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BY KENNETH GOODING 

BRJT.VLX'S wine trade continued 
to set a searching pace In July 
uhen 3,405,000 gallons of imported 
wine were cleared from bond— 
IS. 7 per cent, more than in the 
same month lost year. 

Far the first seven months of 
1971 wine clearances were 
2rt.OSl.OOn gallons, up 2fi.9 per cent, 
nn the 15.S2I.OOO gallons in the 
ewresponding period last year, 
according to Customs and Excise 
statistics released to-day. 

Revived prospects 

The Wine and Spirit Association 
maintains the fashion for provid- 
ing light wines at warm-weather 
social occasions has revived 
summer prospects for the trade. 

Mr. Peter Noble, the WSA chair- 
man. points out, however, that 
consumption of all wines— includ- 
ing Erili.sh — is running at about 
jfl'm. gallons a year, which repre- 
sents fewer than 51 bottles per 
head of the population in the 
L'.K. "This must be counted an 
insignificant figure for a potential 
partner in the EEC whose 
members* annual consumption is 
,< to more than this," 

:w commented. 

The demand for imported light 
v mes shows up in the WSA 
analysis of the figures, with 


BY OUR OWN CORRESPONDENT 


GLASGOW, Oct 3. 


clearances of 1,829,000 gallons in 
July, 31.6 per cent ahead of July, 
1970. 

Foreign high-strength wines — 
mainly port and sherry— also 
registered gains in the month but 
Commonwealth products suffered 
a decline of 47,000 gallons, or 
20.8 per cent, from the July. 1970, 
level. 

Champagne consumption during 
the month was 5.3 per cent down 
on tbe 1970 figure, in sharp con- 
trast to the performance of other 
sparkling wines which marked up 
a 2U per cent, advance. 

The month's British wine dear- 
an ccs were also marginally less 
(1.7 per cent.) but for the first 
seven months of the year they 
showed a gain of 19.2 per cent on 
the corresponding period of 197a 


MORE JOBS IN 
SERCK EXPANSION 

About 100 extra jobs will be 
created by next August at the 
Gloucester factory of Serck 
Controls, which is being enlarged. 

This follows an announcement 
that Serck has signed a marketing 
agreement with Kerotest Manufac- 
turing Corporation, of Pittsburgh, 
Ufl. 


A STRONG PLEA for the Inclu- 
sion of the Clydebank division of 
Upper Clyde Shipbuilders in the 
new Govan Shipbuilders group 
will be made by leaders of the 
Confederation of Shipbuilding 
and Engineering Unions when 
they mee* Mr. John Davies, 
Secretary for Trade and Indus* 
try, in London on Tuesday. 

But there seems little hope tor 
j the Clydebank division after 
! Friday’s statement by Mr. Hugh 
Stenhouse, chairman of the 
Government-hacked Govan Ship- 
builders, that he could see no 
viable project to include it 

Militants on Clydeside are not 
satisfied with Mr. Stenfaouse’s 
offer to consider xhe future of the 
Scotstoun division if a feasibility 
study shows it to be viable. Ten- 
sion is growing on both sides 
over the delays and frustrations 
of the past fortnight and calm, 
reasoned argument will be neces- 
sary on Tuesday to avoid 
greater trouble. Meanwhile, the 
work-in continues in the four 
yards. 

A warning about the future of 
Clydeside was given yesterday by 
Mr. Stenhouse before he flew to 
Australia on a delayed visit con- 
nected with his otter business 

V 


interests. ** If the Clyde workers 
hold a pistol to me head, and say 
it is a question of all four yards 
or nothing, then the whole thing 
will collapse, and the Upper 
Clyde become a desert.” he said; 
“I would be a bitterly dis- 
appointed man if that should 
happen." 

Mr. Stenhouse stressed that the 

new company was wilting to 
cany out a feasibility study at 
Scotstoun to see If it could* be 
Included with Govan and Lint- 
house in the new group. When 
he saw Mr. Davies on the pre- 
vious day. the Minister could not 
give an on-the-spot answer to this 
proposal as time was needed to 
eon.su It the liquidator and others. 

He was encouraged by the 
Minister’s attitude, but Mr. Sten- 
house made it clear that Clyde- 
bank was a different proposition 
He added : “ I have told the 
Minister and the unions that add- 
ing it into the new group would 
be beyond our resources. Some- 
thing like £25m_ would be needed 
to modernise It and provide 
working caoital, and we could 
not tackle that." 

Shop stewards regard Mr. Stcn- 
house’s remarks as “ most unfor- 
tunate " and better left unsaid. 
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Violence flares but 





Thieu heads for 
landslide victory 


that 


IN. BRIEF 


Prune Minister 
, Wdhani Md4ahoq confirmed yS 
** terday that Sir Alexander DowiiVr i 

had been reappointed as AtuP V10 fence ' 


But as voters turned nut in 


to the polls in a day "marred'by hu * e munbers * offidaIs re P° rted 


vjoifenpp -i* about IS people were killed and 


I( ls » strike b,P,'>l ' 

rnrnent wants &Si 

,,r , bla ! 0 & .Kl traMn High Commissiom 

■ ~s*i SarSSs sgs^swraf * s^sjgws 

t maSLS siS /2 _ A and in elertion ntams Ste?r£ to,,d " d 


Wni; lh.. « 

tho.se in v ■ of 


Pope Peul. | J'SsA&ZS 


ss?- ** — «• — 


main pagoda fol- 


At one stage the city appeared 

_ dated ’ by voters"" onnosed^to t0 be under sie % e as about 2.000 

if. in an‘T S J «*£ Ofijanistaiyin c'diUd^MtaTiw President Tbien's VeSertion. K5? and service^veterans 
t itrsaid: It is necessary to wake This means he is heading for a |F ied ma ?^L 5 j 
Jld Uke? $ oa »P the sense of humanity of the land slitte victory. Final results 1116 ^ on-con t^ted election. Eight 

»dely **% Sl3 world, to save the lives of in- wm not be available before P^P 1 ?* Including five policemen. 

f.- numerable human beings to-morrow mornin g . Only 16 of ^ ere l 5i“S* d J[ n street ^S^Hng as 

riiiR the poriod th. * KARACHI: The Pakistani mar- 56 constituencies bad been S® rvJJS^fi 

ictiona as i n *J*h ...tial law authoriti^yStenSv fuIly counted when the election SJE? £ 5 S&.£ 

»nod would a«*i H »- suspended from publication for centr l closed to-night 


oyees. 


t would bo s z*\ At Da Nang, Vietnam's second 5“«£“ *»• VSSSZi 


.Wr. 

* of the CIR 


tas. «* 3Wi- 5 


d be the 


police tear gas attacks. Buddhist 
... „„ sources claimed two youths were 

owned by Mr'Zul- lar S >est city and the scene oFday- P° Uce - who denied the 

ucted hv VC “ Ul «Cttt ^•‘■fihar Ali Bhutto's People's Partv long violence. Pres. Thieu re- re v° S ‘ ... 

ueied h> the . CALCUTTA.- Ch„,^ ceiwd 74.4 per cent of the If military attacks. 

j Cholera and 122,081 votes cast Election rockets fell on central 

counters simply declared votes for toe first time in 11 months, 

..-see. iron. East PnU.tan.Tn' t iTell T ? ,ia ” .« “tonlM - fdr Prat WHing tirK people. Two ol the 
period «■ ei vast months in West Bengal 
nd nfik, ^ if: according to official figures re 

• l A UitU duu 

registration 


VTTSi- .... I , s eSta. ’ goauu eaienus KUl£ 
t rosTiti ? Mh St J'-SiSea people, most of 
t result and again . sf^ees from East Pakti 
cooling off 


nil ,f : omciat figures re - 1 Thieu and 31.252 invalid. TTaere eastern bank of the Saigon river 


jse there would hT ** leased here. 

Hon ;v h ""‘ ^ ">V 11 

c nope hero !S ^ g 


leased here. 

kfore than 

French “Mirage” military air- 
. craft have been sold over the 


11jW iWas a total 
1 * 140 1 160B42 voters. 


ial action would J; ^-pMt^li'i^rs^abotrtS P er “ nt - of ’ toe vote' to a attacks were a Communist show 

W AS Tllll Ulinn.tai. j ^ m - 


♦ Wa i ! fl 1 , suppan «l e !I^/ 1118111 for “Port, according to 
t. 1 he berrciarr of J the annual report of the French 
1. under ih- Vet tit '* fAeronautica l Industries Assoeia- 


Zndustries Associa- 


i bv^nplv'mc'L^’ ^•MELBOURNE: Freedom f rom I Mekongdelta Provin'^of Kira Keuter 


the leaders of the ie 
action do not abide ^ 
t's in si rue! ions to vitfe 
• supper! they wrau 


v* campaigners had been given “ a 
- >f air go.” 

~ OTTAWA: 


The Canadian 


e fnr civil contempt i {^’Government-grown marijuana is 
:l he taken iti the - ^ ..three times as strong as mari- 


. Government ahno unce d that 


the r 


strong 


ilnin ! 

is >. •»! »o‘ir«i-. appliesr 
m taken :n the couflsr 
> desrril'i’d in thi» c 
a> with tie’ SiTTf!in 
s '«. nuiTi'i'ncv ptwHi 
’jn.iin > !*»■ M-en idi 

n*. or their . .JticsaL* obej 
{*«. m»n and wbf 

joyer’k take fb.vso ii 
to « , .i:ir! for civil rpnls 

>-nm r rou : \k erUf rt‘ rijl 
ami unfair dlMuissk 


lions.” 






W. German 

opposition 

election 


Malcolm Rutherford . - 
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SAIGON. Oct 3. 

P^SIDENT Nguyen Van Thieu areas, election officials stopped 
„® er to in of victory and a counting ballots before the late 
second term of office to-night night curfew began. 

H estimated 80 per cent of 
bourn Vietnam's 7m. voters went 


tiras te SS-S*®?. demonstra: vieduSes! gunners and to 


SOUTH AFRICA’S BANTUSTANS 


A surprising political opportunity 


BY MERLE UPTON 


CHIEFS Matanrima, Buthelezi toleration of this. The turning- stooge. (Chief Uaiaouma is no excuse to strip them of their that with the reorganisation of V 

and Mangope, the three most point came in April 1970 when stooge either, but his conserva- few remaining urban rights. Last agriculture and the creauon of \ 

prominent leaders from the Chief Gatsba Buthelezi, the tism and political reliance on the March, the Bantu Homelands 1 ^ 5 m. new jobs outside agneu- 

Bantus tans, set up by the South popular and respected Zulu Whites has sometimes obscured Constitution Act enabled the lure, the homelands would be 

African Government in pursuit leader, whose resistance had this fact) Government to set up Transkei- able to support half of the pro- 
of its “separate development" made it impossible to. operate 196S onlv Bantustan UP* states by proclamation in- j«:ted African population of 20m. 

policy, . arrive in tie Uaittd the system among the 4m. Zulus. u.e Tr aSk“ w“ in “Sci! »d "f >»• An of Parliament, by 2000. 

htogdom to-day as guests of the changed His mind. The economic and horh J: v “ “ “ n ? Tr Finallv althouch sceptics But although agricultural 

British Government They come price of opposing “Zulustan" ¥ r : scoff at the cSmUimUat reform and job creation have 

at a time when the Bantustans was proving too high, to spite of muu£ the South Africa wUi^ever grant lagged behind largct. PppulaUon 

are arousing intense interest to his serious reservations about the fSzJrLlxr ThT* itl inHMwiriMirn m those terri- growth has been way ahead. On 

South Africa, especiaBy among policy- and his own bblief to gfgjf ? JSSLSSfKftaSaS tof^T Mr Voreter ha, rom- the basis of the 1970 Census :t 
opponents of apartheid. mulU-raciahsm, Chief Buthelezi e !g}J Proiected Bantu st ates tonw ^inigelf to this He has seems that the African popula- 

The separate development expressed his willingness to try stoce IMS toe has frenSenll^ and publicly stated tion to 2000 will be at least 40m 

policy was evolved to response it “ as an experiment." He w-ould toi « ? conSon South Moreover, as European agnail- 

to international, pressure by Dr. take the Government at its word Jitnr£i xJlXSSL Africa inako if i? to win ture is modernised and ihi- 

Verwoerd. He conceded (in and expect it to implement its ° a rSIJKSVSI toe friendsh'm of toe Black man labour tenant system abolished, 

theory! thot Blacke were » policy rapidly; “When mor, re SSt^AtSS the hom.lunde are foced w.th , 

□tied to equal opportunities and reaching 
political rights, and proposed to cannot 

set up eight separate Bantu wards „ . _ 

States (excluding South West wagon pace." Within a year, riSZ . r hTRSm"wo“ u !d be“ind^ "W t0 oiwamt to nn extra 

Africa for which another H were Chief Buthelezi has become a 4 “ Inn h™ ?h.i{ n, orient ^nrf in too United 500- 000 People, who are mean- 

planned) in which the different figure of national importance. Assem Ji 1 - status, and have their P"™' jjjj L" d while being accommodated in 

Black “ nations " could develop His speeches are headlined to own Executive Councils with Nations within four years -resettlement camps." 

separately but equally with the the White and Black Press. Z er ? hmited *»«« **** sma11 Consiituliofwl and to a lesser 
Whites— ultimately to full tode- When be remarked to June that budgets. extent political, developments 




Thieu. At Da Nang, 90,829 votes 122 mm Soviet-made rockets hit 
were considered valid for Pres- a -U-S. navy installation on the 


0 f and the third landed among a 
cluster of black market stalls. 
The President received only Military officials said toe rocket 


field of 11 candidates to the 1967 o f strength and apparently 
election. aimed at discrediting the 

In the countryside Pres. Thieu President's claims of security 
did better. In the southern throughout the nation. 


y a pplv mp f n ra ^ Tuong" and Vtoh Long. Pres. 

jcrlod bin in pra^Jj ^collecting mon^ron toeSensof ™ eu ca P tured 97 P«r cent of 

s unlikely to do so. '"the Melbourne General Post the votes. At Nlnh Thuan Hanoi today and was greeted by 

Office were threatened with P rov * QCe on the central coast, cheering crowds waving their 
i police action by toe Federal ^-^54 votes were declared valid first in communist salutes, North 

HI Cal Attorney General Senator Ivor for him and 930 invalid, for a Vietnam's official news agency 

Greenwood. The Minister issued 99 * 35 P" cenL majority. In many said. 

his warning after saying that the 


. ,.uch law numbers 

Africa expect anyone to take Africa has commanded such woerd's insistence that Black Problems involved anu it is on inlJJ backward, overcrowded 

seriously tbe creation of eight attention and respect from the numbers must be reduced so that “***? toal toe viawliiy ana guntustans w-itl be a gigantic and 

“states." sub-divided into Whites. there is at least parity in credibility or the Bantustans ex pensive task. Government ex 

numerous pieces, comprising to- ... “White" South Africa by 2000 I * 10 ® 1 ultimately rest. Lillie nas p Cn diture un the homelands :r. 

gether 13 per cent of the land His message to the Africans is has been abandoned. Mr. * ,e ® n < ? 0I ]w a * , ? UI . consolidation ( j 10 1959-89 wax K323i». 

area for 70 per cent of the ^ at must — like the Afri- Vorster's Government has and th ^ ™ l " nte , ® out ^. s ? Uin Expimriiture in 1970 was R7;tm.. 

people? Surely this was not a "kaners and tbe American declared that numbers are no state (intended for 1.4m. Seshoe- w hlch equals 2J5 per cent, of t-u.-- 

concession, but an attempt to negroes — rely on themselves and longer crucial: as long as the sh oe. but at pre , sent occupied by rc , m expenditure, or a third uf 

divide and rule and an inexpen- 001 on outside help. Backed by policy is accepted in principle. 5*^ y r cent ' 1 - 15 15,000 of the do fence budget and is clearly 

sive means of dumping “sur- bis Territorial Authority (the there is no need to have “an tt,cra 18 in one Piece. nut enough to effect a gigantic 

plus" Blacks, that is, those mainly tribal governing body of arithmetical outlook on life.” In economic development the shift Df population and resource 
whose labour was not required, tbe Bantustan which elects the picture is of declining ngriciil- agauixt the pull uf ecunusnit 

in backward reserves, thereby leader), he has demanded free ts 1 tural production and very slow forces, that is, growing unempio;- 

cr eating vast reservoirs of cheap compulsory education, equal pay i 1 * 00121 X 12.11011 progress in creating jobs outside nient and impoverishment in thi- 

labour for the Whites. foe equal work, the right to have ******** agriculture for the rapidly grow- Bantustans matched by -ruwin. 

R«*» b “i s a rir. i ? 2e sssssj s r ihm - ,te Whi " 

Zulus with their great military ze Js actually to live in their own f^ieiSSre ^aS* on!?* 4 OM^nf Tho mu,rna l tlon . a! commumt> 
tradition to bear arms, to show territories Nor are eeocranhital a S r, culture and only 4,000 or ^ particularly the key Afnear 
Liberals like Alan Baton, who }bat we are trusted.” He coSoHdation and eamomic vi?i- ««s*e have been created in the „ tatt , s . may i n the near future h. 
..veiled these accusations, are demands more land, consolidation bilitv anv lonner re-arded as asI t j irc £. ■' L ' i4n; - despite in- f ue eci with requests for recugn: 
however having second thoughts °* ^be 29 large and 150 smaller prerequisites for independence, creased efforts and expenditure tion and app lieu t inns for member 
about the Bantustans— and at P**ces into which tbe proposed rht* Bantustans rnuld ask fnr l ?, e ^b° sa Development Cor- s hj p r ,f tlu* OAl> and UN by ur 


Toleration 


French-China agreement 


BY ROBERT MAUTHNER 


PARIS. Oct 3. 


fh l»v liie Secretary ofb ” ’’j uan * sold on toe street 1 . 

-Z# NICOSIA: Armed groups are I FRANCE and China, have agreed They also have to face the 


| would hen » -IVILUMA! AI w m , 

division md n formed to Cyprus to take a first step towards im- obstacle of a substantial current 

.fr® c* allegedly to the name of proving commercial relations by French trade surplus with China, 

in. first whither tbea s!General Grivas and on bis to- setting up bilateral trade com- which Peking would clearly like 
?rs wmihl ohi'v the b ,; t structions,” President Makarios missions. The decision was taken to see changed to its favour. 

•■ourt • titsiruciioni 1 --. cl aimed over the week-end. But at a mee ting here at the end of However, they are encouraged 
ltd. whrfhrr the Spctb »~,*the President added “I do not last week between Mr. Pai by the political importance which 
Ial,* vi.nilii K- 30 nit >. to ink it is possible that the Hsiang-kuo. the Chinese Foreign the Chinese are attaching to their 
' General has given such tostruc- Trade Minister.' and M. Valery visit to France, as well as by an 

Giscard d’Estaing, the French earlier promise by the Chinese 
Finance Minister. to give priority to French pro- 

M. Giscard d’Estatog made ducts “ given equal technical 
clear that no specific commercial conditions." 
contracts had yet been discussed Seen from a purely political 


the same time opposition to the £ ■ p St* 5 SL * ^ “v? independence “to-morrow" and P 0 ~\ 1 °k 


independent Tswanaland. Ovant 


policy is growing on the Right tout we can breathe.” On his c 0 „rh Africa would be willino to T b is bas meant that after the bolund (a particularly com 

I -r r_..t fvL trine hr. SOUID AinC3 WOU1Q De WllllUg XO ~ n f rnnn-iln Hnuntnn. nli ....... » nr T,,ncL..i Cn.,fl 


wings of both the Nationalist tri PS abroad he has not ODPn neeotiation* %aid mV first dpcad e of separate devcinp- plicated case), nr Transkei. Soul) 

J »Y_r -n _ n ■ nmnuriml tM.I 1-nn.nK J i UPC** UVJ.UI laUOUS. U1Q -Hr. , V,„ |, nmn |., -He n rn W-e nkl » 4 fMinai it-ill it fk'it tViA uiirlr 


and United Parttat Progressives JJJ} , 2*l2ff 1 fS COtl h “* d Vorster in September. 1970. 
and ultra-conservatives have “ on South Africa, but asked 


raent. toe homelands are less able Africa will a r"ue that tbe wnrli 

juu uiuii-vuuaervftuvn oave -* .-unvo, »ul cukl-u ,vw> v , t® support themselves than they ought to facilitute its attempt- 

reversed their roles because the for foreign investment in Zulu- ine process nas neen were in 1960. when the ratio of at decolonisation: some ur it: 

Bantustans are now offering un- land and urged companies f , , Torw , important domestic income to that earned critics will be opposed to an? 

expected (if limited) political operating there to improve pay to terms of the outside the Transkei by migrant recognition of these “ puppet - 

opportunities to Africans- and 81111 conditions of African wor- ^Homelands Citizenship workers was 47 : 53: in 1966 this regimes, which South Africa 1 : 

political though not economic to- kers > arguing that “while a * 2 , d ? wn \° , 41 , : 5S - . This merely using as a passport ic 
dependence for some of them solution acceptable to the <wn . ^ wish it or not! failure is particularly serious in international acceptance, whib 
has become a real possibility. 

Tbe key factor has 

meantime.”""" ^ “d psyThologically with their report which provided the blue- become more" truly independent 

m,- , 1 , homelands. But urban Africans print for Bantustan development It will be a difficult an* 

South African Governments ?Kie 1 a nn*- tha i«wnt,aa nr , «... *v:_ — — n l. ■ r_ . *>. , . r .. 


of them solution acceptable to the (wnelDe ^ tney wish it or not) failure is particularly serious in international acceptance, whib 
sibiiitv majority of the people is being i 1 * be ™ ade citizens of a the light of latest census figures the Bantustans themselves wil 
^ sought it must be appreciated Bantustan. It was essential, said and recent population shifts. probably plead for aid am 

ufietheV to at we have to live to tbe B °toa. to link them legally Professor F. R. Tomlinson's friendship so that they cat 


This la not the language of a fear this will be used as an in 1954 made the assumption important decision. 


with the Chinese government angle, the visit of the Chinese 
delegation which is currently delegation has already proved to 
visiting France. But possible be a success. At a banquet in 
orders for the Concorde could Mr. Pai's honour at the end of 
come up at another meeting last week, both President 
between the French Minister and Pompidou and his guest made 
the Chinese, following their visit clear that their view of current 
later this week to the Toulouse international problems was very 
factory of Aerospatiale, the similar. Indeed, M. Pompidou 
-.WEST" GERMANY'S Christian French -partner in the Construe- went rather further to public 
^Democrat opposition gathers in tion of to e supersonic airliner, than he has done hitherto in 
hSaarbrffcken to-morrow to elect French industrialists are well deploring the limited resumption 

aware of the fact that export of U.S. bombing of North 
contracts with the Chinese are Vietnam and in emp h as i si n g that 
not .signed from one day to France would regret it if the 
another and normally require South Viet n a m ese presidential 
many months of negotiations, elections were not “truly free.” 


lU-lUUIiUW IO ClcL'l 

JjJa new party chairman to succeed 
Stthe former Chancellor Dr. Kie- 


inger. The man who is chosen 
ill stand a good chance of be- 
oming the party's candidate for 
ancellor to the Federal elec- 
ions due to autumn 1973. There 
re only two candidates for the 
hainnar.ship: Dr. Rainer Barzei, 
e 47-year-cld CDU ' Parlia- 


^mentary leader and the clear 


itoacW 


hVi'- 

r**l 'lt«: l !. Il " 1 . 


rn:?Gc. ■ 



SbM B*ab* ? * 


favourite, and Dr. Helmuth Kohl, 
the . younger and more liberal 
chief minis ter of the Rheinland 
Palatinate. From the announce- 
lents from the various lander, 
already seems that Dr. Barzei 
J<is bound to win. Dr. Kohl, bow- 
%“eyer, is fi ghting to say that the 
* !nffl rp> of chairman and candidate 
S^or Chancellor should be sepa- 
tjrated. Thus, even assuming Dr. 
ejvohl is defeated to-morrow, the 
l^battie to separate the two func- 
•jtions cculd still be carried on. 
j* There are still doubts about 
t] whether the new CDU leader 
*;will become toe party's candidate 
f-for Chancellor, because of the 
i 'attitude of Herr Franz Josef 
“StrauSs, leader of the CDlTs 
Bavarian sister party — the 
Christian Socialist Union, the 
Bavarians play no part in to- 
morrow’s elections. 

Tbe date for finally choosing 
the candidate for Chancellor has 
(Still uot been chosen, and even 
<rtbe process is in some doubt 
Both will depend on consulta- 
tions between the CDU and the 
Bavari ans , who though numeric- 
ally much smaller still carry con- 
siderable weight It is toougbt 
possible that if Dr. Barzei does 
' ’not seem to be making much 
impression on public opinion, 
Herr Strauss could still make a 
bid of Lis own. This would prob- 
ably have to depend on public 
disillusion with the Government s 
Ostpolitik coupled with an econo- 
mic 'recession leading to calls for 
a “ strong " government 
A final possible candidate for 
chancellor, who is. not Mjkinj 
the CDU party chaimrasbiP .to- 
morrow, i- Dr. Gerhard Schrdder 
the 61 -year-old former minister 
for defence and foreign affairs, 
though he is now running very] 
much behind. 


Computer System 


Presidents of new Arab 
Confederation meet 


BY OUR OWN CORRESPONDENT 

CAIRO, Oct 3. 

THE PRESIDENTIAL Council of Israel today released some of 
toe Confederation of Arab the 100 Arab guerrillas who sur- 
Republics will hold its first rendered to Israeli troops last 
meeting here to-morrow, accord- July after fleeing from toe Jor- 
iog to the authoritative news- danian army, it was officially 
paper Al Abr am, Presidents announced here. A military 
Anwar Sadat of Egypt Hafez spokesman said several of the 
Assad of Syria and Moammer men were freed after investiga- 
Kheddafi of Libya are expected tions showed they had not par- 
to take the constitutional oath to ticipated to hostile actions 
the Gamal Abdul Nasser Hall at against Israel. 

the Arab Socialist Union head- 

quarters. 


They will then elect a Council Pllllby claim 
cnairman from among them- • a. 

selves for an initial two-year llfTCfTSi KPirill 
term, name the Confederation’s u P 3Cli3 " CllUl 


By Our Own Correspondent 


capital — confidently expected to 

be Cairo — and decide on a BEIRUT Oct 3 

national antornn *nd (forrfedera- leb^qn has rea cted strongly 

SJS ,0 allegations by Kim Philby. 

will then decide on the con . RririKh-bnm Soviet m that 
federation budget institutions ™ e SSe^were 

aDd diKmsJtoe workin g for British Intelligence, 

w JdSKF 1 Sftihr! Premier Saeb Salam ridiculed 
latest political and military .. niieoationK A number of 
developments in\ the _su-ea. in par- h6ban ^ nan , e d by PhUby called 
ticular U» lmp^e m the him a u bjg liar/ - ao d the issue 
Egyptian -Saudi attempt to con- appears t0 spell out much 
ciUate between tt, Jorgnfcra f0 r Solf«-LetSie,e rei7- 

Government and the Palestine u for British Govero- 

resistance movement. ment. 

A meeting of the three chiefs- on the other band, Baghdad 
of-staff wak scheduled to get Radio found satisfaction in the 
underway in Cairo to-day. The fact that three British diplomats 
military leaders will discuss null- expelled by Iraq in July on 

tary co-operation among • the charges of espionage and con- 
three confederal states and re- spiracy were among those men- 
port on their deliberations to the tioned by Philby as heading the 
Presidential Council. British intelligence network In 

Al Ahram reported, to-day that the Middle East. Reports in the 
President Sadat’s announced Press here to-day indicated 

trip to Moscow has been Iraq is to step up its campaign 

scheduled for next Sunday. against the British secret 
Renter reports from Tel Aviv: service. 


BCL introduce 


the Molecular 


p/ioLecuLan is 


-the most exciting 

computer ever 


BCL have done it again. 

Firmly established as leaders in the field with the 
famous Sadie/Susie rgnge of Visible Record Computers, 
we now introduce the Molecular 18... basically an 
1 8-bit word central processing unit with completely 
comprehensive performance potential, enabling you to 
produce exactly the computer application you require. 

Its capability goes far beyond the merely one ■ 




Gowon hopeful for economy 


LAGOS, Oct 3. 


BY OUR OWN CORRESPONDENT 

a path of sustained growth which approach. For the first time, the 
d should be better than before the Government wouto provide credit 

er a year *“?*?*“ facilities for well conceived agn- 


NIGERLVS four-year 

Genera ' 1 YaS GowS tie » the cost OfUvihS. 

Head of Stole, with the overaU ii d a decree to give General Gowan said that 

Growth rate in 1970-71 estimated t0 this policy would soon encouraged by what bad been 

at^pe? ceit A comprebens.ve ^% mulgat ed. - The Wemfon acto^ed m the past year. .b. 


progress Report ontbe pi 30 S to phase out the taking over 
Hoin- would be puo; , 


beiS oreoared would be pub; of these businesses by completing Plansfoi ; intensifying 

SI early 'next* year. General «££mto such a way that We implementation of the nine-point 
£?. de _ a _ "iL i n.ition-wide Hicruntions. . . programme for a return to 


/ 


f/ 


/ 


Gownn ajirird in a nauou-w^^ V v 'oid any disruptions. . . .” programme 

■fiSSSaa marking Friday’s lltb av0,d als y D ann ounced that the civilian rule in 1976 and For 
‘ aSIveSar^ of independence. r , 0 vernment was proposing :o go broademag toe bare of commum- 
anmversary oi agricultural pro- 62,11011 and consultations between 

He told the nat ^Sj n _nf a i rOS s partnership with Stat<» pwple and -Government These 

about £Nl,860i». in J 9 ! 0- ' ^ ucb ?nmpnts and genuine P * 3115 would soon be published 
.domestic product had sute Governmf* _ ^ and would be vigorously imple- 

tiaily surpassed toe g? f0 Sr ffiTSS to establish ^nted for toe benefit of all. 

..pJl,583iu. reached ni a ntations of both food and cash Reuter adds: General Gowan 

General Gowan disclose eouj f on w iu C ij agro-allied Indus- has risen from the rank of major- 
, other indicators such as expo .. . could be based. Tbe general to full general in a fresh 

industrial production. development of the livestock and promotion of senior military 

.reserves, and Governme^ mMt industry would . also 'be personnel, ft was officially 
rgvtnup fnriinawd tnai 
economy 


the meat inausuy wuum- .iusu oe penwiuisi, it 
indicated tn *“ . tn BU rsued under this- new flexible announced here. 

4 is again returnee K 



Stand No. 107 

Business Efficiency 'Exhibition 


dimensional program expansion. You can select from the 
entire range of peripherals - input/output terminals ; 
tape and punched card readers and punches ; CRT 
displays ; line and serial printers ; magnetic stripe ledger 
card readers and so on. Varying combinations of 
peripherals give you different computer structures, similar 
to building a chemical molecular structure -that's why 
we call it the Molecular Computer System. And it offers 
you millions of characters of fast on-line storage and 
print-out speeds. 

It's a new angle on computers . . . your angle. We 
found that the ideal computer specification varies with 
almost every situation - so we've produced a computer 
system to match. 

Money Wise 

Certainly computers can be expensive, even small 
computers. But that's where the Molecular System really 
scores. Because of the dimensional flexibility, you 
purchase hardware and software only as and when you 
require it. When you expand so can the Molecular 18... 
no idle potential. Our prices include systems analysis, 
programming, staff training and support . . . it's what 
accountants dream about. 

Interested ? Then please give us an opportunity to * 
prove our enthusiasm is entirely justified. 


■ 

■ 

■ 

■ 


Post this coupon now. 

I am interested. Send me further details about the Molecular 
Computer System. 


NAME.. 


COMPANY. 


ADDRESS. 
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Business 

Computers 

Lxrdted 


The Big Name in Small Computers 

1 80 Tottenham Court Road, London. W1 P OHY 01 -580 8361 




BRANCHES AT BIRMINGHAM ■ BRISTOL ■ CROYDON - DUBLIN - EDINBURGH - 
GLASGOW • ILFORD • LEEDS • LEICESTER ■ LIVERPOOL • LONDON (WEST END 
& CITYi • LUTON - MANCHESTER - NEWCASTLE • SOUTHAMPTON • WEMBLEY 


Nationwide After-Sales Service 
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A COPT 

Application has been made ti 


r or (Us Offer for Sale, harms attached torn-ro tor documents specified Wow. has been Mwrf to me !EL?£3h!dJi the Company 

to Uk Cornea of The Slock Ercfaanxr. Loodon. for permission to deal to and tor quotation tor the whole of the Issued Ordinary share capital at toe «*“*““*• 
He AppiicutiM List for the chares onr offend wfll opes at 3fl sjn. on Thursday, 7th October. 1971, and wM dose on the same day. 




m 


CONTINUOUS STATIONERY LIMITED 






t . m 


\.t ifc * 


(/(uwrjwretaf under Ifa Cootptmus Jets NiS to 1X7) 


Authorised 

£300,000 in Ordinary shares of lOp each 


PRINTERS OF COMPUTER STATIONERY 
SHARE CAPITAL 


Issued and 

pUy paid 

£250,000 


On 24th September, 1971, neither the Company nor any of Its subsidiaries bad outstanding any bank indebtedness, loan capital, mortgages, charges, hire purchase 
commitments, or. save in the ordinary course of business, guarantees or other material contingent liabilities- 

LONDON AND YORKSHIRE TRUST LIMITED 

OFFER FOR SALE 

925,000 Ordinary shares of lOp each at 55p per share payable in full on application 

Applications must be sent to midland Bank Limited, New Issue Department, P.O. Box 518, Austin Friars House, Austin Friars, London, EC2P 2HU, to arrive not later than 10 sjb. on Thursday, 7th October, 1971. 


Application; for no to 5.088 shares must be for multiples of 200 shares wifb a mlnhniim of 200 shares. - 

Applications tor 5.800 to 10,000 shares must be for multiples of aOO share*- 

, London. Sap wa v?ux a remhtance lor toe fall amount due- A separata ctKKtnc must accompany each application ami must te nude payable to Midland Bank. 
1 Limited drawn on ’and payable at a baufc account in England, Scotland or Wales, and crossed " Not Negotiable. ’ Ap pl teuton s which do not strictly conform to the 
. -tkVi-i r h t is reserved to present all cheques for payment on receipt and to retain Letters at Acceptance and surplus application 

moneys pending clearance o/' applicants’ cheques. The right Is reserved to reject any application and, in particular, multiple or snsneoed multifile applleaOops. 

U la aSfiLui™wi acS.-ff.dfor te aScd far Smaller number of shares than that applied tor. the amount paid on application or the balance thereof will 
be returned by cheque through the post at the applicant’s risk. 

Copies of this Offer for Sale and Application Form can be Obtained front:— 

MIDLAND BANK LIMITED, _ . „„„ 

, New Issue Department, PO. Box 518. Austin Friars House. Austin Fnws. London. ECT SHU. 

101. Whitechapel High Street. London. El TRE. and all principal touches of Midland Bank Ltatited. 

LAINC ft CRUICK5HANK. 

1 The Slock Exchange, London. E.C.L 

CONTINUOUS STATIONERY UNITED. 

Green Dragon Yard. London. El 5NJ. 

LONDON AND YORKSHIRE TRUST LIMITED, 

1 S3, Brook Street. London. WIY SAT. 


H 15 Com muons 1 ffiadooSnf Limited f* the Company"! was Incorporated in England on 29th 
and uquiirt wtita effect from 1st April. UR, the share capitals of G. A- 

Si a nonary- Lansdovo Limited. G. A. Lansdowii Limited was the successor trf a bqtaMB wMc h ori gtoared to 
Ivfl. Bookbinding and binding renovation were the sole activities of the original business, control m wiuro 
was acquired by the Lansdown family m 1S7B. The sphere of operations was enlarged to include pri nting a nd 
Ilk- distribution of commercial stationery In IMS. Continuous Stationery-Lansdowo Limited, farmeris 
Continuous Stationery Limited, was Incorporated In 1938 tor tin purpose of manufacturing and selling 
continuous sratioocry with plant boils to that company’s own specification. Thb actnrtw cea^ to 
ion when the factory In Whitechapel. London, was destroyed by enemy action. It did pot restart until _ 1 848 ana 
then only an a limited basis In premises rented far the purpose. A new factory was built m 1948 at woodfaru 
In Essex, following which the production of continuous stationery expanded rapidly and these premises nave 

since been enlarged fonr times. . „ . . . . . 1— _ 

The Wbltechupcl factory was rebuilt In 1958 and new printing plant was Installed and bro ught in to 
commission. All hough at this time all sections of the business were continuing to expand, the computer 
fitationcry side was showing the ureatest rate of progress both In terms of turnover and profitability. In 190 
it was decided to restrict the activities of the less profitable commercial printing side and to make use « 
The available space and resources for increasing the production of continuous stationery with consequent 
improvement in proOl oianUns. . , 

Ttoc jnvseni business of the Company Is conducted Jrnxn WM f dtu mcl and Woodford and comdste p rincipa l ly 
oi the production «jnd uk* of condnuoos stationery for use In a variety of computer and other processes. 


Continuous stationery 

Other stationery and printing 
Office supplies 


Stocks (Note (3)1 — 

Debtors and prepayments 

Short-term deposit 

Tax reserve certificates 

Bank and cash 


Cnmmt Liabilities 

Loan (stnee- repaid! — 

Creditors and accrued charges — 

Corporation Tax due 1st January, 1873 . 

Proposed dividend (Note (3)1 

Bank overdraft a. : = — 


Acceptance of. applications will be condttiodal upon the Corned of The Stock Exchange, London, granting. be returned to full If permission to deal 

and quotation far tho whole of the issued Ordinary share capital of the Company. Moneys paid in respect of MpUanaw -p—™,. 

and quotation are no* granted by that date and In the meantime wfll be retained by Midland. Bank Ltoalted to a »Dorsra^^ ltMWM Directors who are selling shares 
Preferential cunsldoratlon will be given to applications received from Directors and employees of too Comp uny . omer 
pursuant to die Offer, for up to a total of 65,800 Ordinary Shares If made on the special pink application nil uis ayuuaja nnrehasera or persons In whose favour 

All the Ordinary shares now offered for sale will be regisierod, free of stamp duty and registration teat, to mo names accordance with tho taatmettoos 

Letters of Acceptance have boon, renounced, provided that, to cases of renunciat ion. Letters at AocePtanca (^r cmnp December. 197L 

contained thereto) are lodged for regtstmton by 3 pjn„ on I9to November. 197L Share Certificates wlJ] he despatched on [t ^ afti>e Company to respect of 

The Ordinary shares now offered tor sale win participate to toll to aB dividends declared or paid on the Ordinary snare capuar » 
the current finsnrtfil year ending jjst Un til, 1973. 

DIRECTORS . , raiTinveuMbt Stock Exchange, London. E. CJ. 

ceorgb CHARLES LANSDOWN, 15. Woodland Way, Woodford Green, Essex L ^3JP.A£ 5?^^rm«PiS¥ Snro THE OFFER 

tCbalnnan and Ma n aging Director) . . MUCITDRS TO THE street. London, EC2V 5DB 

NORMAN STANLEY LANJ5DOWN-DAV1S. F.CA^ 15. Spring Grove. Loughton, Essex SLAUGHT ^S,^?j5n^XmH^ORTIRG ACCOUNTANTS 

RICHARD NORMAN SLINGSBY. B. Stiffing.;. A.C.GJ.. 4. Ormonde Rise, Buckhuret maYHOT *CO* MfeilSa IM. Bdtoopasate. London, EC2M CTA 

DOROTHY MAY WINTER, 75. WeStDury Lane. Buckbum H1H. Essex ’ M= «c T »i? l, ?Sn I ftEcmER?D OFFICE 

COLIN MICHAEL HUGHES. AA^^M^Loaghrldge Road. Bartdng Essex nqrmAn ^cl. Green Dragon Yard, London. 

MIDLAND BANK LIMITED, 10L Whitechapel High Street, London. El TRE „ E r.cr»AB« atm TRANSFER OFFICE 

RECEI VING BANKERS TO THE OFFER FOR SALE ■ . „ F w£iI5 PeiTymoant Road. Haywards 

MIDLAND BANK LIMITED,' New Issue Department. P.O. Box 518, Austin Prtors L ft Y (REGISTRARS! LIMITED. OaJtaeiOH . 

House, Friar*. London. EC2P 2HU Heath, Sussex, Bitu. a»*. 

f £ Save as mentioned herein (c) during the t *™ l 2 e SJ5^1fS“^K^ k e i^Sd t far wdi « to? a°c™MteraiSi 

- • 183.445 no- share or toro capital oftoe Com^ ofltowMdl^lesMa “iaSeSM no commtoloo.. 

S84392 other than cash and no such capital to now proposed »tw uairo. » snbsjatorios to connection 

30,008 discounts, brokerages or other gpedal term s have been grame*! by ccmpaiy w D 1 ^^ r loan capital of the 

44.600 with the issue or sale of amr part of ffiefr respective ®“* s ®^? n a S2^7 MM 5 ) tl ^uy or uncondUbBaOBr- to be 

srs or .xi:°U”’ .ffas? £ usss 1 sn. »»>« - * - 

you 449 material importance pending or threatened against U- _• anatation tor the Issued 

irsf. * 

— . ' ta ^S^aS , ftS r8 Sdto^. have^Suiced surtax and shortfall clearances for all relevant periods 

= as *«* *»*> 

j,™ co the company under Contract llv) below. 

“ “ ! A MATERIAL CONTRACTS . . i. M rinHns the two sears 


1968 

1970 

1971 

?a 

• «i 

% 

74 A 

85.4 

87.7 

U.1 

• 79 

8.6 

7S 

6.7 

S.T 

180.8 * 

168.0 

180.9 


Taxation s qaaBxati sQ account (No to (4)) — 

Net Tangible Asaeti at 31st March. X Vtl ’ ■ JMMAU 

m^iSury p f yn r. equipment, office furniture and motor vehicles are tactoaed *t erot, less Oepre «aadon._wd 
tW 'fnx'bold i«rvf y fnA hulldhigs on the basis of a valuation by Browett. Taylor ft Co.. Suiveyors, of 0-5,000 
«Amfl IMS with subsequent additions at cost. Realization of the freehold land 

B ntnr valuation would result to a capital gains tax liability estimated not to exceed £8,000 for. which no 
provision has been made.. ^ 


rr""* preceding ihe date of this Offer far Sale otnerwuo man in w, 0 ™™' 5 ^n mnashv 

=*> <u srrniS'Fsrt&’Si %jssrzsi*t as J « MJgg 

487 K1 Dragon Ymti, LoiM^EJ, tor a period -Of 30 years at a a exclusive ro« of P* r annBm ““bhwt 

^ m) doSTS?' October. INI between (I) the Company and (11) G. C. Lansdown twins an MBMwMr 

|B| 1,7*1 .Taiirn inanroZri^ m a twMtarey extension to the- wriwfwt factory at Whitechapel on 

5W4.6B comPletiQn of which (a) the Company will grant to Mr. Lansdown a lease tor a term of 38 years at a. 

. and SSl ra? oi 12^00 per annum and ih! Mr. Lansdown wfll grant the Company an underiea« for a term 

ct. m <f7T s "2Sio«'S™: m*. j. m. b. n. 

Mre- M/ASttagstjy and (Ui the Company being a transfer of property known as 1-4 Green Dragon 
xceed £8,000 ft*. which no • Yar( j Loadoa B1 SNJt tor a consideration of £3.080. „ 

or) Dated 1st Ocfttoer. 1971 between (D G. C. Lansdown. (ID N. S. Lansdown-DaviB, Mrs. J. M. Ijnsdown- 
■rignlflr a n tly Mam from UVJ Da?lSj NT^gsby and M. A_ sitagaby. HU) Mrs. F. M. Lansdown. (tin Mrs. 1. G. Lansdown. 


The printing of continuous stationery Involves the precision siting of type to customer design and stocks of raw m aterials have been valued at replacement prices which are not significantly different from Davis, IL N «m<uw u. &_ sungsby. Hill Mr*. F. M. Lansdown. (Ivi Mrs. 1. G. Lansdown. 

cpeoficatlan and tlw use of specialised machinery to produo? the finished product. Sin ce the us e oi Stock of Q n tu twvt goods have been valued at cost todudlng a proportion of factory overheads where . ^ nirectors or the Company tvil the Company and fvlli the Trust being the above-mentioned 

.-001 purer Hun- is expensive. It is also of paramount^ importance to be able to meet customers deliv^y approprisre. ■ • ■ . pqptract relating to the purchase of 835.000 Ordinary shares oT top each to the Company by tho Trust • 

lend -hues. The Directors believe that the success of the Company to date has resulted from la ability _ ora nosed hmamu] <vf ns 040 has stooe been yaU. In order to fulfil the co nditio n attached .to the - cqmufnts and documents for INSPECTION 

:o achieve and maintain the high technical standard required an d Its repcUHnn to r .reliability ahortSn 1 ^^^^ tor the accounting period ended 31st March. 1971, the Directors intend toat OiMB of ■ nrrrm MwJiew & go. iuyg uty^, and have not withdrawn their written consent to the Issue of this Offer 


inducts when promised. It has also built up a reputation tor considerable expertise to the conversion of 

VCR (“no carbon required"! paper Into continuous stationery. ]0n c-jj, . 

The Company does not undertake long-term contracts to supply stationery at fixed prices and to the last ._ SJr taxation 
blue ware no sluglc cuuomer accounted tor more than 5 per ccol of total turnover In any one year. -i*-, --- 

The bulk of ihe present production ts delivered by the Company's own transport. Customers Include oorooses 

nany large industrial and commercial organisations, public autborltlcp and na tionali sed industries, m a inly jy niVTOENDS 


abtotfall clearance tor the accounting period ended 31st March. 1971, ttw Dtadon intend mat ns-DODof R^nn jjayhew ft Co. have given and have not withdrawn their written consent to the Issue of this Offer 
the dividend to be paid in February, 1973 will be expressed to be In respect of the yror fflded just uaren, ^ 1#ljh ^ ln ^ n piflrl rep0 rt and the references thereto set out In the form and context In which 

197L Such additional dividend has not been provided for to the foregoing statement erf net taytote asse& appear. KtogU. Prank ft Rutley have given and have not withdrawn their written consent to the Issue of- 
(4) The taxation eqaafixatien acooonr ronresenn conxnutioa tax st 40 per cent, ng.fae cxress o r me poor vaiue ^ OSeT fQr fee tnclnslon thereto of the reference to their opinion in tho form and context in which 


of plant, equipment, office lanttnre and motto vehicles over the corresponding written down value tor , t Browett. Taylor ft Co. have given and have not withdrawn lhrir written consent to tho issue of this 

tax purposes. /. .. Offer far Sale with the lncluskm therein at the reference to their valuation in the form and context to which If 

toM«cd"trttiito a^toUs 0( 25 mUes of cenfral London. The Company ^ no direct OTOrt baring c’JSSS'tave been paid storo toe tacorporation of tiie Cotmwny at the .rale of 25 per ceto. In respect S^ataviSeSSS ^STritS 

The major part of lb- Company’s requirements for bank and bond paper has ta^ttonafly beea Punffi ared "S^toe^mslSed SI* Mar ^ WTaid JOA Man*. 197L on 406^68 Ordinary shares of 25p each. ^^tSd7o OJ^^ to Sate S^rcd rntS RSbwSTof 

miSAW ™ 

With thv growing number of compnien, comparer terminals and computerised accounting machines, the PROFri « prospects AND DIVIDENDS . . inriumr AS * ocUtlIm ® uompMy * 

s« susjsaa br as ustss v safwprj&Atj* $ £ S?JShss ?<sf 1 rt m ' Bde ; 

Sto-Sirj wrsrus ^ ^ ^ j 

md offire stvire. It is intended that the hotidlrw will be financed by Mr. G. C. Lansdowp from part of the Sd ™oaaye* ^^Direcmra SSariTm thaalromce Of imforese^dremnstance*. that toiwSS <wU> f£° untS 01 ^ COTlMny ” M dtoneg tor the two financtal years 

utK-eeds or the shares note offered far sale and the necessary plant and eottipment will be financed by the ™ n*Mor^l97S wfllbe notSs than 03*088. J?*. r r „ ,„„ U . • 

’ampany from Us own resources. Work on the new extension to expected to begin before the end of DirectX wo aid recommend the payment of divWends (rtl3 co T respoodenca .***”*” ■P r ? ,ter . L ? nd 011 . Coim dl and tbc Company concerning 1 the compntoory Purchase 

971. and it <s expected that the new premises wfll be ready for occupation by the beginning of the * IflowS; of^ wSetiSntaSta driddSlcf 10 perS WMt£ChADel ^ abova. 

lonipanr's hnatteial year commeiictog 1st April. MS* Further reference u, tho arrangements for the erection IS^c^Se^FrttS^yiid a tatodWdSrirf^ ITlSTSa. to tarcS«atioiTir£ DATED 1st October. 197L : 

•REMISES bU,Wlm; 45 made m a “ s * WUon bclav: dL,aUllK wllh P rcmlws - 40 per cam. the appropriation of pnffito would be:— £ Tbe Application Ust will open at 18 &m. on Tbaraday. 7th October, im aad win dose on the same day.! 

Tbe Company's administrative offices and one of its factories are situated to Whitechapel. London on a Profits before taxation ' . '220,000 Continuous Stationnrv Limited 

«•’ (d approx imau-ly 29.M0 square twi. Of this an area of approximately 23.750 square feet to freehold. £S5rtr topntS Tax SHfi Ptt «i “ Z 88.000 


•REMISES 

Tbe Company's administrative offices and one of its factories are situated to Whitechapel. London on a 
of approximately 29.300 square feet. Of this an area of approximately 23,750 square feet to freehold, 
■uncil by the Company, anil the remaining area of approximately 5,550 square feet b owned by the Trustees 
i a seti lenient made by Mr. G. C. Lansdown and leased to the Company for a period of 30 years from 
s! October. 1971. at a rent of £1.301 P»T annum, exclusive of rates. The lease provides for rent reviews at 
.lea- yearly mrervjls lo curn-m market rentals, such reviews to be conducted by an Independent vahwr 
■•.J hives ihe Company an option to purchase the freehold at any time during tin? term of dte lease at then 
u rrent tnarkri uluatton Tbe office and factory premises lo Whitechapel, consist of a stogle-norey buOdtog 
ml bjsenu'in. having a total Hoar area of approximately 12300 square feet, of which an area or appraxinutely 
4wi square (vet relates to sioraav spare op thv land teased to tbc Company, li to intended to develop 
-irt of the unitwd site area as described below. 

Th>' Company's second factory is situaled at South Woodfard, Essex and consists of a single- storey ttniMhtg 


Profits before taxation — — 

Dafatefr Camndn Tux at 48 pet cent. — 


Less; Ordinary dividends at 271 per cent cross 

Available for appropriation to reserves HUH Application Form 

Vo te: To fulfil the condition attached to tbe shortfall clearances referred to to " Siatnwry and General jSST wr!? L^teL < EC2P < 2IW* 1 uTon, 1 (tT Thursday. 7th October. 197L 

Hafonnatiai ” below, part of (be dividend of 18 per cent, payable to February, 1972 will be expressed as Postal soeUcatioBs shoald be ***■»*» by first class men and applicants ore advised to allow . two . days fee. 
being to respect of tbe year ended 31st March. 197L * detlverv 


ten, ax which an racran uivku-bu ui iv m oa*. DATP.D 1st OtVnbpr 1B71 

cent to July.. Allowing for Corporation Tax at “ AT] w ** OCTOPer - . 

f The AppUcatSon Ust wfll open at 18 run. on Theraday. 7th October, MU aad wfll dose on the same day.! 

4.' .■'mm Continuous Stationery Limited 

W.vro (Incorporated under The companies Acts MM lo 1967 1 

re™ Offer far sale by London and Yorkshire Trust Limited of ISM) Ordinary shares of Up each at SSp per share* 

us .. 69798 • ' PSoreWe to foil on application. 


On the basis sh o wn to tbe table above, an animal dividend at the rate of 27) per cent would be covered ^ and Yorkshire Trust Limited 


approximately 8.460 square (ret standing on a freehold alto owned by the Company. LaatouesandwtiteoflernriceofaSupcr' share, toe OnUnary shares would show £l«Sdlridend riold Sfl 
■n. . _ . . per cent and a price/eaniings ratio of 10.4. i womeuKu, 


T7i«- Comrany also owns a irivhatd shop and staroge premises with a total Boor area of approximately L6S0 
quarc livi m Wbitii'baprl Road, London, from which sales of Office supplies are made. 


AS m e nt io n ed under ■■ History and Business ", above, tbe Directors believe that tbe growing use of 
computers and their associated equipment will Increase tbe demand for continuous stationery. The extension 


■.impjiiy h ill train lo Mr. Lansdown a h-.-w.- of the nw extension (or a term of 38 yean at A fixed annual STATUTORY AND GENERAL INFORMATION 

>n nf rc.r.fio jnd u> inninntb (oiiowinc the snutt of that lease Ihe Company will take from Air. Lansdown an L ARTICLES OF ASSOCIATION 

r.dcrii'3*>- l or j linn ul 31 years (less a nominal tvv-rslani at an annual rent of 02 ,360 (subject to upward Ob 1st October, 1971. the Company became a Public Company and adapted new Articles af A BP>rt,M (W which 
. tirw -ti. determined by an Independent valuer at the end of every seventh year!. The Company will be contain, inter olio, provisions to too following effect— 

I'.pansibli- tor all repairs. ilt-ciK.riwu:* anil Insurance. In tov opinion of Knight. Frank & Rutley. Surveyors n&d <U The Board shall restrict the borrowings of Ok Company and exercise an voting and other rights or powers 


liner*, the annum i in be paid br Mr. l^insdown aioi toe Company by way of ground rent and rack rent 
. sp.-. lively tvprrs.T.l ihe present rental valUi'S in toe npi-n market. 

Th • un wlurti ifn- .ilmve , jiension to to be built is currently subject to a Compulsory Purchase Order 
J! the r.rran r London Counrtl huv Indicated that toe Compulsory Purchase Order will cease lo be effective If 
.I, tvluimieiu, (iv uhleh plannim: permission has bevn grained. Is substantially completed within a period at 
4 lansla t rem -iih .MtguM. 1971. 

IANAGEMENT AND STAFF 

The •'h.nrman Mr »'•.»' Lansdown, to fil years of aw- and has been e imaged In toe bustae-ss of toe Company 


control exentisaffi* by toe Company to relation to Its au tottd laries (IT any) with, a view to Be curing 
tout as regards subsidiaries only to so far as by toe exercise of such rights or powers of control tbe 
Board ran secure! that toe aggregate amount for tbe time- being re m ai n i n g outstanding of all moneys 
borrowed or secured by tbe Company and/or any of its subsidiaries (exclusive nf moneys outstanding in 


Number of Ordinary shares 
for which application is made 

Amount enclosed at S5p 
nor share 


£ 


Amounts payable 
mi application 
388 shores £118 
406 shares £220 
608 shares £330 
500 shares £440 

1.000 shares B56 

2.000 shares £U09 

5.000 shares 12,738 
owl . so hi 

proportion 


borrowed or secured by tbe Company and/or any of Its subsidiaries (exclusive nf moneys outstanding in Applications must be far u mtoimum of 29ft shares and must be for multiples of 280 stare* up to SJQQ shores 
respect of borrowings by tbe Company from any such subsidiary or by any such subsidiary from another tar muhjplos of 500 shares from 5,000 t» 18.000 shores and thereafter to multiples of Loan shares, 
such subsidiary or from tbe company) shall not ax any t*itu» without toe previous sanction of an Ordinary Having paid to Midland Bank Limited .toe above-mentioned sum. being the amount payable In full at 530 
Resolution of the Company exceed an amount equal to tbe Adjusted Capital and Reserves (as such expression per share on application for tbe above stated number or Ordinary shares of lOp each In Continuous Stationery 
is defined far tbe purpose!. - Limited O' toe Company ”). I/we offer to purchase that number of shares upon the trams Of your Offer 


; zz ware ■« av.- jiw dj-j ik-i-h ■•nfiJBvd in ttte business for eight and a hair years. Mr. Lansdown-Dava, 
Mi ■' " Miter and Mr KusHi’s won* appointed Dltvciura of toe Company oo 1st October. 18TL 


- -- - - - _ — - ■ — — - WWtUWUHJ W UUAU IVa rM TiVT'iT^ in ion 

•. of .h. *i»-i ialis.il mai huv ry Lltrlc difflculry is erperiuneed in obraininx suitable labour far both factories. 
..■our relations are u>H>d and mutu‘ < niployi-c-: remain with the Company for a long period of time. The 
rORK I nc capital ^ , l ,, l'«'s 1 apart from Directors, ts no. 

il.-\ :riR r- sar-1 ;n Ihe honk fariliih-s available the Directors are of the opium that toe Group ban suffirient 
lu-a-s^ • api.al for lis pri-teDt rrqoln.-ni.'nfs including toe purchase of plant and machinery for toe «Ti-nrinn 
■ r:v iinrii n.ipi'l fariiiry. 


CCOUNTANTS' REPORT a person who has no Sm m ^ toe Gompwy^usrot axTresS. 

Th.- tolhrnin^ is a LOpy or a report from Han on, Mayfe-w * Co., toe Auditors to toe rvm. and its ***** Erector). except tiou, connecti or depead-^, „ «*«. » iraectnr 

i-' ''ivrfiw- . * SShEi ^ ^2”?“ Art. 1948 regarding the appointment and retirement of Directors who have 

\5wrwibw STATIONERY LIMITED AU ™'* L S.' |g*^» 2. "Ot apply m toe Compaity. 

™ t* October, titn 

_l 

, " 1 , 5 r ;«T ’■^l. dt ‘!..'L 1 .‘'iA 1 : ,reh ' 197,1 and accounts of the subsidiaries for toe elgtureaj^eSfcd S' 9 - - Lafl ^ owa - — 27743 s 

„1.iirh. 1D»*» The subsidlan.-s were acquired by tbc Company with effw from 1st April 1*59 XoicS 2' « Lan^own-Dovls : 49 .899 : 

:J\p P p. nSTUS^JSS^^ , aAJSVSS^J^JL ^ ^angCTggar arelSiara Of a ratttemenr ravering 

*Ve reran “““ prop ^ s,OCP ^ mL 4 ra''^Sra a ,,, ilSStS VSTSSL 


raudltiuns and tenns, and with soch powers as tbfe Board shall from time to time determine. A Divisional tnte an undertaking and representation that tho cheque will be honoured an first presentation- 
Director shall not be entitled fa receive notice of or to. attend any meeting, of toe Board. A DMrional — — 1 — 

gSg gT ?!y,j nt ? , n l g, yeting of tbe Board on the Invitation tf the Board In an advisory and consultative IMPORTANT. — T* comply with the provisions or the Exchange Control Act. iw, the ApvllaMti) ‘ most make 
capacity b ut ho sha ll not have any vote at such meecln g g A Dtvtsdonal Director Shall remain at all timet the Declaration enmafaert In the fallowing paragraph, or, it unable fa do so, • most delete such paragraph oorf 
1° t ^ 0 <a nupl - 0 * *5®, ®*f ■L“O f ti™* removed or suspended from arrange For this Application to he lodged through an Authorised Depositary* or m Approved Agont tn the 

CmmiaS' far agy^pLi-pd*?' appotntiae,,t °* J Divisional Director Shall not constitute him a Director of the Irish Repobffd*. Mo apptfcatton can be considered unless litis audition Is fafffffad. 

W ^ratertunn-andlng hri tnterest. may be counted in the quorum present for tbe purpose of »/ W» dedans time 1/we am/nro not resident ontshfe the Scheduled Territories* and am / are not acquiring too 

«f himself or of any Otber Direcw to hold any Office or place of profit under share, as too aomteeets) of any paroonU) resident outride those Torritorlos. «ofainaa tna , 

aforMtalfl * (rf arranging toe terms of any such appointment, and be may vote on any 

S SSLS?® or other allowances and benefits aTwell In tavouTofW DtSow ■ ■ October, 190- 

relations, cwmectlond or dependant* of any Director or fanner Director as _ 

anowmnee or benefit (except such as may otherwise — Surname and Designation 

wfmhSrSft Association) j*»n be granted to a Director or fanner Director OSr., Mrs.. Miss or Title) 

“ “recurve Director or held any other office or place of profit under toe Company (or to 

roJlSL? 0 Ctal “ 00 0otn »« n » except a a relation, connection or dependant of such a Director ft r — : : Christian NamcM) Un Itffl) 


IM “v .V,™ in.- UHMI tor the pcriuff briuvon Its taconwratim on Sto August, ioss and 
'* .-'P 1 ' ■ J ^ ' ■ * * ,un *5 comniLm.vd lu trade, a third wbolly-ou-ned subsidiary. Snap Sets »mitM h-w, M-er ' 
aiL-i and no aecnunls have been prepared since its in corpora tJo a on 29th August 1963 
W.* reran as follow a.— ^ ■ 



Address flit foil) 


TMs Application Form must be 
Agoed by Ml Johtt applicants. . 


Th-.- lunroicr ami ilii- 

protiu of the Company and 

the subsidiaries I" 

■ j: Mjtui. ion. amvi"! 

at on tot basis stated bvloir. 

were as fallows:— 

1 1 jrs ■■niiti 

Jisi March 

Turnover 

Depreciation 

in 

i2> 

• 3i 


r 

r 

im: 

TM.TJl 

■<Vi 

, I9v1 

L^.tTW 

10.218 

■ 15iJ 

SKI.903 

12.254 

: I:ik.i 

9LM 

14, MW 

l*lwi 

. .T95.738 

14 205 

19(.r 

4.13.312 

14.860 

13iB 

.vii.Dia 

16.392 

inn 

825.441 

21.262 

jaru 

750.756 

24,527 

1571 

9m,2(i3 

28-2SS 


Profits 

before taxation 
Ml 


r-nTT . .“J" "*” ® ^ tnBL m ' Mr - G C. Lansdown. Me. N. S. Landsdown-Darismid M? rL n 

^ ^ •—» OP. IU. ». o ».> 

3. SSsim«(is“ iU “ l * b °™’ “ MrsM “ ““**« Mwm.»h»hoII« Sure IM « the Omm, 


Date of Incorporation issued Share Capital 

CLA* Lansdown Limbed • ssoi Jtdy. ue tan 

r^S Cr> ' IJ0S<l0Wn Lhnbeil 30U1 March. l«9 «^50 

4. opnAjaHT^ "»«■ i« 

Of ^ too. 


Address (lo fan) 


Stooatnre 


PLEASE . USE BLOCK CAPITALS” 


“• ““ or ^ — 


ro-organjsed as fallows:— 


Address (in foil) 


JR SK SB 

1371 *■ m;:b8 “» iFh L . g^fg^^aSgg irgB^g SSSU «*«»*»** — — : — 

«!• The proilis shoij-n in colmiin (4> are stated Mbn rimrslng taxation But after charging all working and G. C. Lanstiou?'^^ LatSmroSrtrS^R N SliS^wS JSs” 1 ^ 8iha3b,i B0 ' 3W ***** M .. . 

rxpvn'*'>. including Directors emoluments and depreciation and after making snefa adjustments ax On 1st October, 1371, toe share raaftal Wfantar lmr^d' « faI w ' ■' A66rt:ss On fall) — ; - 

,r s^ss: ssri— .o, ^ v.™, «, M *,■ »ss — - ^ use «™ 

°" r So • - — «« Mi ohm 5^s«l 

llte^n^t^nuotanhw?or the Directors of toe Company for the year ended 3lsr March. 1971. amounted <1Ul W ewh " cn ls5lffid 25 Paid up by m?y of capitalisation Chwra^must be ^y^k" oT < Kiicti them of 


iS' Depreciation sboun in column n> im been calculated at varying rates on fixed assets, other than 25 

ire ■■hold prifpi nlcs. with the intention of writing off soch assets over their estimated useful Me. No (111 to 

tlcprcL-iotion has hern provided on freehold properties. st 

. DIRECTORS' EMOLUMENTS tffj, 1/( 

j ‘nti- aggregate emolument of toe Directors of toe Company far the year ended 31a March. 1971. amounted qj 

I •Jli.5i>n. The aggregate rjnnluntcniK of the present Directors for toe same year wore S2L5M. On the basis 5. GENERAL 


please' ~ute'^Bi6ae”cApiTALs' 


I .n-ran-eim u's n-».v in ferec the emoluments of toe present Directors would have amounted to £27,193. 
It. NET TANGIBLE ASSETS 


and made payable to MAUaad Bank Limttad mid crossed 


h IEMM ’ ***** »■ «*•;: 


, Under Contract (hr. bclovre London and Yorkshire Trust Limited (“toe Trust"! has agreed to purchase actawwtediemem mill be faro 

torn certain aharAoMers 923.M0 OnUnaryshares of iop each in toe Company at the price of SSppsri ‘ enter m - 1 ~ etle r "^Acceptance (usatoor. 

A COIhZAiSsion Of 15 ner can. toerooo. cdIi hi ta wimiainn in 1U1 in ,ni b- .k. with ■ damw any aamrat overpaid) or oy ae return af a. cheque thrauoh h_ TT!L 


: I Tfi: tollwins u> a blafameul of Ay uci unxiUc aiwns of the Craw all ol «WcE are aUrihuctole to toe a commission of 15 per can. toeroon. sohloa to penntftion to deal tasnaQuotadoD far 7hT JSil » J**y>* 

. jKipaus. based ou Ihe audited Consolidated Balance Sheet at 31st March. 1971:- Ordinary share capital being granted by the ConnS S oot 20th " *”*****:. 


■ r2£^2r? B “* m * ni ** ttnmtdei fa d* 
°f A cceptance (usetbor. If appllraM& 
aieqoe nrauflh the post for tin atnawtf H«fa 


Fixed Asms (Note f i 'I 

Freehold land and building ... 
Factory plant and equipment .. 
uffiiv furoiliire and machinery 
jloror Vehicles 


Cost or 

valuation Depredation 


153.438 

— 

153.438 

274993 

163,173 

III 91 5 

4.441 

LIES 

1272 

15.558 

8.401 

7.453 

£448.731 

£173.748 

-2749S3 


= srs z&v^etssoxJs^r^sasstsrtR "rssa. M - g. — > sy a . ■„ „„ „„ ; 

ra 112 ?^ by (Trustees of the G. C. Lansdown Settlamont). ‘EXCHANGE CONTROL ACT, 1907 , . • ~ ; 

If^ir . “ conuiws provides Inter all j. that tbe Company woi pay (be costs - and nf in] Authorised DCDOsKazira are listed hi Appendices I and □ or the Ran* nr ■ 

JS2S22 1 ^ “J 1 ? Stock Kxchanse, including all legal and accountancy fees, a fw to the -and tmmuio Banks and stockbrokers tn, and SoHdton practising fa. f u? E.(U («a am ento d) 

n ** iv 0* ,w5 other m»«»es in connection with tbe prewraUwTjmbHratioo a^ Mi ndsT^ ™* anI «* Kingdom and too quumd 

advertising oittls Offer for Sale, un expenses iff and. incidental la the Increase and (CUKSBlntteB of the dmre An Aunroved in n» Iririi KmutolK is defined to the Bank nt , _ 

an< * of' ne w .Artictes of Associ a ti on, a few to tbe. Brokers and a. fee W Die Trust of Tbr Scheduled Territories at comprise : The British Commonwealth • ■ 

JhArw offered for-Sjtia,. *Qra total expenses rWaJMe is.the Company Hashemite Kingdom of JontojKuwstt. Lfaya, South- Africa aad soutow« ^SS^-toS'" 

ora tt a*,m. Peopte’s DaBOcsutic faMWe ^Yeniett. west Atara. yreacm^saaapB,_-BB 
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CONTRACTS AND TENDERS APPOINTMENTS 


REPUBLIC OF BOTSWANA 
SHASHE PROJECT 


Group managing director 
change at Ault & Wiborg 


CONTRACT E2— MORUPULE RAIL SPUR 




Jg renders for the construction of a railway from Palapye 
S ^ near MW « ‘oatad on the existing 

JSLJS7 9 150 km south of Frantistown and 

Morupule « approximately 11 km west of Palapye. 


R-nirV*? 4greemB " t hu been 5l * ned with the International 
Bank for Reconstruction and Development to finance the project 

.. T h .? m . a/or i “ ms , rf work deluded in the Contract involve 
■ravel SlT" 8 o*™ r °* lfnate qLlantideS: “rthworks. 40 000 cu.m: 
S3? ^ 9 »°°° CU ; m: I * yi " e on,y of approximately is km of 

single track railway: fencing 27 000 m; telegraph line 14 km. 

Completion time for the Contract will be six months. 

The Tender Documents, in English, will be available in 
November. 1971. and the anticipated date for return of tenders 
is mid-January. 1972. 


Firms interested in tendering for this Contract should apply 
by the 30th October, 1971. to the Consulting Engineers at the 
address below. Applications must be accompanied by the pay- 
ment of fifty rand or the equivalent in foreign exchange and by 
details of previous experience of work of a comparable nature. 


The amount of fifty rand will be returned on receipt of a 
bona fide tender by the due date. 


The address of the Consulting Engineers is: 

Sir Alexander Gibb & Partners, 
P.O. Box 345, 

Gaborone, 

Botswana. 


BUSINESS OPPORTUNITIES 


Mr. John McLaren has been POLITAN ESTATE AND PRO- become ehnirmpn of these corn- 
appointed group managing direc- PERTY CORPORATION, which panies following his appointment 
tor of AULT AND WIBORG. He was reported in July, has now as of Burndene Invest- 

succeeds Mr. A. Crawford who taken effect- He succeeds Sir ments, the parent concern. Mr. 
has resign e d tha t post but . con- Charles Hardie. j. J. Richardson has retired as a 

tmues as chairman. -£. director of all companies in the 

Mr. C. P. Strang, the secretary, ^ R Moeller has -been SW 
has joined the Board as financia l appointed advisory dire ctor of the * 

director - Board of UNILEVER NV, Rotter- Mr- A, K. CabeWn has 

n " . dam. Dr. Mueller is a prominent fro m t he Board of ABERD! 

*T- .*■ **- J. Austin and M«s lawyer in Germany, and acts as TRUST. 

A. F. White have been ap pointe d & consultant to several interna- * 

fBOOKSi ° f EVANS BROTHERS tional companies. Mr. Donald R. W. Whittaker has 

+ *■ been co-opted to the Board of 

Mr. G M. Henderson has been Mr. G. Ramsden has been tete S< aS £l T 

elected to the Boa rd of HENDER- appointed deputy managing direc- 01 tne Mr * 

SON ADMINISTRATION and Mr. tor of ROSE FORGROVE (Baker Ueywooa - . 

J. R. Henderson has resigned. Perkins Holdings). He is at pre- „ . 

* sent corporate panning manager "*• David Reynara has been 

MERCANTILE CREDIT COM- of^eparent company and will be 
PANYhas revised its management ^ that post by Mr. 

structure following the acquis- w - Joyce - ^ y 

tion of Astley Industrial Trust. Mr. J. S. H- Rodman and Mr. * 

The present Board of manage- CoweD have been appointed A ~, °- marketing 

ment is replaced by a group directors of marketing and manu- “roc* 01, J or Marconi Space and 

management Board under the facturing respectively at Rose Defence Systems lor tne past two 

chairmanship of Mr. A. Victor Forgrove, and Mr. P. Dyson is to 7®*”: 10 Brusse - 

Adey. group m a na ging director, he financial controller of that month to take up an appointment 
Members, of the former Board company. Jr* rKO- 

of management become directors Mr. J. A. EL Baker Is to become MjutcfSnii'r G C 

of the group management Board managing director of Douglas- rsLiCiKuivn-a*. 

And newly appointed members Rownson, another Baker Perkins _ , * . 

are: Mr. B.' S- Jones, managing subsidiary. Stanley Gffl has been 

director. Mercantile Credit The changes are all from Jana- appointed a director of ZEUS 
Finance; Mr. F. A. L Robinson, ary 1 HERMES, a member of the Stiles 

managing director, Bootes * Roman Group. 

Acceptances and Mercantile , v 

Credit (Factors)- Mr. A. H. Mr. Norman Shortiand has been Mr Jeffrey M. Sterling, Mr. Peter 
Duberiy. group treasurer: and appointed managing director of Ford, and Sir. Brace MaePbaB 
Mr. E. W. Dawson, with responsi* STANTON COMMekCIALS, a have Join ed the Board of BUCK 
bilities for general administration subsidiary of J. and EL B. Jack- AND HICKMAN. Mr. J. C. H. 
services. son. TwaDfn. Mr. T. R. Twaliin, Mr. 

Graham C. TrnsweD has * 

appointed director of Mr. Francis Ritchie has been rS. T .„t 
development succeeding Mr. W. made a member of the WATER have resieiied from 1116 

John West who, on medical RESOURCES BOARD. 
advice, has been asked to be Sir William Cook has resigned 

relieved of executive duties on „ „ . * . as chairman bat will remain on 

December 31. Mr. West will con- Mr. D. Black and Mr. W. Arm- the Board as a non-executive 
tinue on the Board in a non- strong wfll be Joini ng th e Board director, together with Mr. 


Mr. 
I been 


| executive capacity. 

Mr. Trnswell, wbo 


of BURSTON AND TEXAS COM- Wilfred Cass. 


KSKJKiE JE? Mr. Sterling has been appointed 


CHESHAM I 


MERGERS BY AGREEMENT 


CHESHAM 


tinue as a tortor of MeThanUIe Join the Board of iKrf toVheS 

Leasing Company, wfll be sue- the Bureton Group, and Mr. Arm- executive deputy chairman, 
ceeded as managing director of rtrong will become a member of 
that company by Mr. Stuart G. the Board of Burston Finance. * 

Enington. Mr. R. T. Graham. At the same time Mr. S. T. N. Mr. David J. Wood bas been 
Mr. & A. Jenkins and Mr. G. W. Stokes retires as a director of the appointed a manager of DAWNAY 
Howson are appointed to Burston Group and Its subsi- DAY. merchant bankers, 
that Board. diaries. . 

* * " 

, Mr. John Livingston, a director Mr. E. J. McSweeney has been 

I of WM. SANDERSON AND SON. appointed to the Board of ENG- NATIONAL has appointed Mr. 


AMALGAMATIONS & INVESTMENTS LIMITED 


has retired. 


iiN SECURITIES 


32 Eharfam Place. LnndnflSWK SHE. Teh 01-235 455L 


Hr. N. K. Kinkead -Weeks and 
I Mr. M. A. R. Henries have been 
1 appoi nted d irectors of WIT AN 


t.tctt AND OVERSEAS INVEST- ^ F ‘ . Sievers as an assistant 
MENTS general manager in London with 

. special duties to the Bank’s busi- 

x ness in Europe and the Far East 

Mr. D. T. C Cald ow, ma naging He bas been succeeded as manager 
of v rnj.y.H HY AND of 29 Gracechurch Street branch. 


TTkArv’CTVirwurp mMPAiiTV u. u^cvtui wj. nuimuii vi An uiarecnurca otreei nranc 

”0^ CAHAVAN companies. h» London, by Mr, G. B. jMM. 

from the Board. 


The Chicago 
Symphony Orchestra 
appearing tonight 
in London, 
is one good reason 
for spending an 
extra day in Chicago 


If you could take 
one extra day for 
each of the other 
reasons, you’d get 
home sometime in 
the 23rd Century 




When you visit Chicago on business, take an extra 

day or two for pleasure. You just might never leave. 

We’re the highway and railroad center of America. 

Add the world’s busiest airport — O'Hare International 
— and you’ll see why Chicago has become a popular gateway 
to the entire United States. 

But ail the ways you can get here are nothing compared to 

all the things you can see and do here: Some of ihc world's great 
museums. A spectacular skyline. Historic and famous architecture. 
Memorable shopping. Twenty-one miles of parks and beaches along 
Lake Michigan. Exciting nightlife. Major-league teams in every 
professional American sport. Restaurants featuring food 
y\ of dozens of nations plus, of course, our famous thick steaks. 
And Chicago's own Symphony Orchestra, appearing 
tonight in London. 

Talk to your travel agent about Chicago soon. 

Or contact us for all the details. 


CHICAGO 










■MW* 


332 South Michigan Avenue • Chicago, Illinois, U.SA. 60004 


RARE OPPORTUNITY 


Dim to owner's deteriorating lU-Omltlt. London training college must 
be sold lirnixr atelv Irrespective of costs. Scope for adding Secretarial 
Courses. English tor Foreigners. Tutorial for Languages and G.C.E. subjects. 
The Accountants' valuation £44,ODO. Recently advertised tor sale at 
£J5.0O0. will accept any reasonable Otter. Part-payment possible. £200 
weekly OTOfrt assured when college Is advertised. Any investigation. Principals 
only write Box B.6048. Financial Times. 10, Cannon Street, EC4P 4 BY. 


DO YOU DAVE ANY CONTACTS 


in any of the following, countries:— 

South Africa, Holland. France. Norway. 
Sweden. Denmark, Finland. Italy or 

Yes! Then contact Colin Hooper, 269 
Chester Hoad. Cattle Browich, Binning- . 
ham 36. 021-747 B3S5 {Daytime} 

Be Harwell 33123 (Evening) when you 
will learn to your mutwu advantage 
how you can both earn < part-time) 
£ 1 . 000 + per month. Y»I £1,000 + 
per month. Phone or write now! 


NON EXECUTIVE 
DIRECTORSHIP(S) 


sought hr 52-Year-old Swiss execu- 
tive with considerable International 
experience In all aspect* of manage- 
ment. Preferably In or around London. 
Reply In strictest eonlWem* to Box 
B.6049 Financial Times. 10, Cannon 
Street. 'ECAP 48Y. 


SECURED INVESTMENT 


Financial Consultants are ' "“teed I by 
three separate a lent* reju'JinB 

Investments of CXO.DOO. £1 

and £ 10.000 respective!*.-. lnK T™ 

Investment can be sec “S?iL.|2f re te 
IS attractive and Parti clpatjo n js 
optional. Apply In confluence wren 
references to Sole Retained 
tants. Box B-6047. Financial Times. 
10. cannon Street. 6C4P ABV. 


NO COMPETITION 


We are now opening up a new 
market tar spiling Ladies' Tights 
through a new revolutionary method by 
Installing automatic Tights Dispensing 
Units on' premises where - there 's an 
ever -constant demand tor the oroduts — 
such as factories, offices, etc. We are 
now seeking Distributors able to Invest 
from £350 up to £1.650 and devote a 
minimum of tour hours oer week In 
handling our outlets and maintaining 
our goodwill. No personal selling 
reo aired. 

LIFETIME (STOCKINGS A TIGHTS) 
LIMITED 

3S. SZonne Street. London. S.W.1 
TeL; 01-235 7756 


URGENTLY REQUIRED 

500 sq.ft OFFICE ACCOMMODATION 


la the Cltv In the hoar* of the «nandai 
district. 

Phono Raa 

01-235 1304. 


A BARGAIN! LIMITED COMPANIES £36. 
Formation £35 lodwrfve. Express Co. 
Registration Ltd. ID««. 9). SO. Ctw 
Road. London. E-C.1. :pi-«2BS£54-5.) 
GOLDEN KITCHEN- Golden OopOrtunitv 
latest Trends Tske Away Foods. IDtaJ 


Mr. Arthur Roe, chairman and 
manag in g director of the Gower- 
ton Iron and Steel Group, bas 
been appointed chairman of 
DANES OF NETHERTON in suc- 
cession to Mr. Harold Fletcher 
who bas retired. 

Mr. Antony Barnes, a director 
| of Standard Industrial Trust, the 
i financial adviser to the company, 
has been appointed to the Board. 

Mr. Roe and Mr. Barnes have 
also joined the Board of the sub- 
Isidiary, Willxnot Trucks. 

★. ■ • 

Mr. A. M. Wurr, principal indus- 
, trial relations officer, British Rail- 
ways Board, has been appointed 
chief personnel officer, London 
Midland Region. He succeeds Mr. 
Claude Hankins who is moving to 
| headquarters as executive director, 
personneL 

* 

Mr. D. E. Lewis, general 
i manager and director of J. 
j ARTHUR DIXON, has been 
[appointed managing director. 

* 

Professor R. E. S mailman of the 
! department of physical metallurgy 
1 of Birmingham University has 
been elected president of the 
BIRMINGHAM METALLURGICAL 
ASSOCIATION. He succeeds Dr. 
R. A. Smith. 

★ 

Mr. Colin Wilson has been | 


! appointed works director of 

IjPIONEER OILSEALING AND 

jafcTSSS: ^?S , n. r BaSl“OUIJHNG CO, a subsidiary of 


Kitdien' saica o»cc. York House. Bond i J. H. Fenner and Co. (Holdings). 


St.. Bristol. BS13PQ. "Tei.! 422166. 
COTTON CONDENSER spinning and 
weaving company, old established East 
Lancs.. contemplating winding . up 
through shortage of Would funds, mvrea 

offers tor taka-Dver as going., concern. 

includes well maintained buthunss-— 


Following the acquisition 


Write Box 8^6050^ Financial Times. 10. 


Cannon Street. ECAP 4BY. 


CONFERENCE 

HOTELS 


Slaugham Manor 

36 miles, London. Full facilities. 
Residential and day conferences. 
Details 

Slaugham Manor 
Slaugham Sussex. Handcross 5S5 


PERSONAL 


Bo* B.S965. FlnancW Times, is. 
Cannon Street. EC4P 4 Bt. 

UNIROSE FOR PROTECTING 

ment and furthering your J. 

single me delivered 1 ° t " r door 
It all for you. 01-727 3922- 


MEMORIAL 

SERVICE 


A SERVICE OF 
THANKSGIVING 


tar the life and work of Kenneth 
WIIHam Monk will be held on. Monday 
11 tb October. 1 971 , at 4 pm at SL 
Peter's Church, Eaton Square. London 
S.W.1. 


COMPANY 

NOTICES 


BLACKWOOD MORTON A SONS 
FOLDINGS! LIMITED 


g till 

THOMAS POOLE AND GLAD- 
STONE CHINA of II Investments, 
formerly Inbucon Investment 
(Ireland), Mr. J. K. Laughton , has 
been appointed a director of 
Thomas Poole and Gladstone 
China and its subsidiary, British 
Anchor Pottery Company. 

★ 

Mr. J. D. EL Blackburn has been, 
appointed a director of FIRST 
NATIONAL FINANCE CORPORA- 
TION. He was formerly with the 
Staple green Insurance Group. 

* 

Mr G. A. B. King, assistant 
general manager (operations), has 
been appointed a director of the 
BP TANKER COMPANY and BP 
CLYDE TANKER COMPANY, sub- 
sidiaries of the British Petroleum 
Company. He also becomes a 
member of the joint -administra- 
tive committee of these companies. 
★ 

Hr. Leads Whyte, chairman of 
London and' Manchester Assur- 
ance and a deputy chairman of 
Leyland. has been 


The international divisions 
of two great banks - 
covering over fifty countries- 
have now become one . . . 


Standard and Chartered 
Banking Group 

International Division 


NOTICE IS HEREBY GIVEN Hurt «» . 

TRANSFER BOOKS of the Corup apy wi ll British _ _ 

be closed from Mo^ry. ii ttioeh^r. appointed a part-time member of 

Ortobw - 197 '' theNAHONAL FREIGHT 


both dates h*[“**** 

Bv Order of the Board. 
r A M. LEGGATE. Secretary. 


Burnside Works. 

Kilmarnock. 

1st October. i*ti. 


CLASSIFIED ADVERTISEMENT 
RATES 

Display Rate 

Per S.CJ. 

£ 

13.00 

Appointments lg00 

Business Opportunities 13> qq 

Industrial Property 10 50 

Residential Property 13 00 

Travel 9.00 

Salerooms — ' 

■SSafe— ” “ 


Provincial Offices — 

Manchester: Mr- A. Monk- 


061-834 9381. 


Birmingham: Miss M. 


Harborne 


021-454 2487, 


COR- 
PORATION. Ur. Whyte has been 
part-time chairman of the 
Transport Holding Company since 
January. 

★ 

Mr. G. V. Norton has relin- 
quished his position as chairman 
of LAN-BAR (Wolverhampton Die 
Casting Group) and resigned from 
the Board. 

* 

Mr. Ralph S. Ashton has been! 
appo inted a director of NORMAN 
C. ASHTON. 

★ 

Mr. Michael Hartley has been 
appointed a director of P. R. 
GRIMSHAWE AND CO., invest- 
ment bankers, of Leeds, and its 
subsidiary companies. He was 
previously in the Leeds office of 
N. M. Rothschild and Sons and is 
the second Rothschild man to 
join Grimshawe and Co. this year, 
the other being Mr. L. Roy Philby 
who became managing director 
of the company on June L 
Mr. Hartley replaces Mr. P. W.| 
Wakefield who has resigned. 

★ 

Mr. Perqy Allaway, 96, chair- 
man of EMI Electronics, has also 
been appointed chairman of the 
Defence Industries Quality Assur- 
ance Panel, which advises the 
Defence Ministry's Quality 
Assurance Board- The Panel 
comprises representatives of 
trade associations, specialist 
bodies and companies in the 
defence equipment supply indus- 
tries. 

* 

The appointment of $ir Henry] 
Johnson as chairman of METRO- [ 


For all Exchange Dealing and 
Euro-Currency Deposit and 
Loan business, as well as for 
all matters concerning banking 
relations, please now contact 
the International Division of: 


Standard and Chartered 
Banking Group Limited 


10 Clements Lane, London EC4N 7AB. Telephone : 01 -623 7500. Telex: 8S4361 /2. 


i 
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IhefeehnicaHtoge 


• ELECTRONICS 


EBITED BY ARTHUR BERRETT AIR TER SCHOETERS 


METALWORKING 


Reed in 
the disc 
arena 


• COMPUTER BUREAUX 

Serving small companies 


the bis businesses now using small cm- 


Winders in a coil 


diversification on the computing 
front. Its staff has been trained 
by Nashua in the United States. 

There have been, In the past, im-nsr 

serious disagreements between bureau y expects~ta be puters, or contemplating vseir 

supphere and users on ^sc percent dibits business use will find that for half the 

wffimXJSSpiS^whohave cost they eon virtually the 

w stringent tad their own computer and have same service from a bureau 
error-nee manss w suiugrai . . because of based on big machines, 

teste applied to the product come g ." L SoSs Since usei-s feed Their own 

during manufacture mid before excessive costs. central unit over 

and after assembly. Indeed about This significant, fact on the dedicated Dost office lines, ustnl 
25 per cent of toes go to reject anticipated trend in bureau {L eip own^nroerams confide!? 
REED International’s Alacra not because they are not capable operations came to light at the m hnrduTh^hmiffr 

computer, supplies subsidiary is of operating correctly, but be- recent ceremony to mails toe t Question. - 
stamping process, and the amount circular continuously revolving going into the computer disc pack cause a large safety margin is more than doubling of toe ^ SCICON forecasts »» 

of distortion shows the strains work table with stations for 12 market in Britain with disc pack built into the tests to allow for capacity of SCICON’s computer c t nn d there is no indwi 

imposed. ' This helps in selec- items, is being used to mark random access memories devel- any possible deterioration in use. side by the addition of a second r? „ h Jl v* that twT- 
tion of proper pressures, lubri- metering needles and brass Jets, oped by toe Nashua Corporation The coating of the disc is spun UNTVAC 1108. not— the manufacturers of 

uastaOt cants and the length of each Four interchangeable work in the UB. on eentrifugaUy during manufac- in the present somewhat --• Iac - rs 01 “ e 




COILS of wire play a much to design equipment 

greater part in our daily lives using colls, for example, in some successave draws. 

than we realise, from the tiny electronic high frequency cir- inSfli/SJfLSuftiSit SfSS JET 8 ,. 

coils in tran«i«tnr miino thrmioh -nits Hut hnth here and een- sneet means mat it can- to taxe toe various parts to De lauiwij ml DAeimen- uucmsiu^e wwaius uib u. «*" ««%«.», * ' 

domestic elaotriemritors in tainlv in nower aoDlications not wiped off during the test marked. These are hand-fed into dale to Lancashire and this move This provides constant signal by the computer manufacturers fr 

%3S? machines aSd Wtche“ SStart tan of Site te not S £?*<>*• Tbe^eet is pr^ared by the locators while the table into the disc market is a further strong* across the disc. and WaOamto f%JSSgK S£Z£f* flJkL £*3 10 

eoninmpnt being earthed to a portable dc rotates at just under five revrv- field, the growth of SCICON is “e “■“* ““r low-cost end. 

tormera and geSg ^ “JSSJ* feuSbW™, familiarity P^ed from the hitions a iinute. ■ U«e short of impressive. It now . Interesting is the .attitude of 

stations— but the coilwinding and the general increase of eleo- using this method Once the components are T _ __ T „ _ 

■**> ££ £ss£, * p a p s s£iSsu?J3r2S& Low n °ise 

it 081 ! the » t of iu PS* “LfUi ¥ ifl SSSTifLEi. 'tt' 

organising an . exhibition and kind in the coilwinding industry, paddle of electrolyte. The lines surfaces. 8 

wSor r w£L 0: lt iSSh * ano i her ° f ,toe on the electrode are etched into Multiple heads can. also 

House, Park Lane, March towards specialised M market the steeL- - - 


J place " exhibitions, and the drift 

Papers to be presented at the away from the larger, broader 

conference will be on a wide based event As a member of the D 

range of subjects covering new organising committee said: “I JVCLLU.CGS 

techniques, new materials and WO uld rather have 100 visitors, 

c^-»b£^ r ^-u 0 *- industry, personally invited and really oivrPn 

r *Si-l n 5 ,ud 5 .£**¥ interested, than . 1,000 casual SUlTaCC 

5 ? m th^S.“ES «“™ “ a «■ *»° *«■ 


fitted to provide a range 


tive to temperature fluctuations bas operations in Germany, the company towards openings 
and the mechanical construction Kuwait, Libya, Lebanon and Iran to Jt . see “Jf th ^ T , so 

employed eliminates effects due with a further operation starting as SCICON is concerned, that 

to sideways displacements and up in Switzerland in the near market with its strongly chauvm- 

permits them to withstand very future. latxe Government attitudes to 

Mph e If the expectations of senior foreign companies, which move 

•'Special versions are ' available staff, including Mr. Brian Elson, to, is for some time in the 
MINIATURE -pressure- trans- ^ titanium for tough areas. one of the joint managing direc- future. The company is not in- 
be -ducers with fast response and- Guest has just signed a two- tors with special responsibility te rested in take-overs or in some 

0 f unusually low noise for their size year marketing agreement with for the computing side, are kind of rather platonic relation- 


transducers 


functions other than marking, are -on offer frtm Guest Inter- a. S. Akers Electronics of Nor- realised many 
such as drilling, tapping, press Rational jrf Thornton 'Heath,' way under ' which technical and 
joining and riveting. In addition Surrey.. The y are -based on a aftersales back-up will be pro- 
the planetary marking head -is Patented system of silicon planar yided in Britain by Guest for 
fitted with interchangeable steel £o^istors diffused into a ‘ silicon micro-miniature products from 


companies and ship with a foreign organisation. 


type. 


mUTnery^^ipmentS gjjfF whoma^'ed' to find S fj-j nn • HANDLING 

and formera will be displayed. Sta ^ ong taking part A11C ' LAU1A . A 

attract buvm b ^L in the® exhibition are BICC, THE effectiveness of ptfe lubrie- llltlllS 

fh^v r^v Plessey, Cole Electronics, ant powders used as additives to ^ 

vStin?Snd^fo?tEfAsm GonnoIi ys, Lees ons, and Midland thermoplastics, rubbers and rvrr\K 1 ^m 

SSm at e !!5 fnirt S Engineering. The organising coatings, to reduce surface 0 X 0016111 

SS Zf committee does not claim to be friction and improve wear ^ 

have witodra °4 fully representative of the Indus- characteristics, has until now crv 1 ,v 0/ 4 

The British multi-million *** may in - dude ^ ^ an - y Xtot? ^ tendency SOlVCQ 

pound coUwindins industry has 1.000 companies, and it is to agglomerate. . 


beam- • - Norway in the silicon planar, 

. By using a bridge system, the . thiji film -sputtering and thin film 
unite are made virtually , insehsi- hybrid component technologies. 


PROCESSING 


• TELEVISION 


camera 


ALTHOUGH 
conceived as 
camera; the 


Checks on 
plant in 
process 


made possible with a relatively 
cheap and compact device intro- 
duced by The MEL Equipment 
Company of Manor Royal, 
Crawley. Sussex. 

A CRT display with Polaroid 
screen to prevent reflection 
enables depth information to be 
displayed betwen 0 and loo 
metres in four ranges. Each 
_ range has an adapted pulse repe- 

was originally utilise the anti-comet-tail version PERFORMANCE and operation tition rate coupled to the range 

closed circuit of the tube.. Delivery of the of process plant; .with special selector giving a uniform picture 

es rsrw s 2S7°%Lr w ^ " **»* * J 5 SSSfias 5 ^ 3 SrSrfwaiS 

3 KS po 4 | e ZiE ZIZZSE ZSX J 5 L- u-ss -« 

confident that this growth will 344 Holdenhurst Road, Bourne- bew introduced. lubricating oU plant ope 

continue. There are instances tnouth, Hants. a median particle size Shell (UJK.) at Stanlow 

where attempts have been made TONY FRANCE ^ broken^own iSST as^vS^as 8 sadcs^n^otoCTcS ns Sv wont witu up xo auum The sounder is designed for 

wilich may be as small as 0.1 tainenr, have to be lifted 13 feet UJ? hv b 2 of 0Kly ^ 30 ^^^SS^wrSSSgaS slm P le operation an!HSs only 


it 



unit- i*»n work with up to 300m On-site testing can be carried 


and distributed exclusively 
the U.K. by Bell's. 


1 

» 


Protection 
of metal 
surfaces 

MARKETING arrangements for -j — 1 , 1 • 

Protecto Wrap, an anti-corrosion H f PnlTI 0"Q 
protective wrapping system for -A— 
metal surfaces and steel pipe- ^ 1 

lines have been completed Chr\\X/ tnP 
jointly by the manufacturer. A- Ollv VV lllv 
Long Products, of Priory House, . • 

Wembley. CTt"Q1tlC 
r of Mears O LI dJJLlO 


ri info blendimr kpttlp^_ jtj xuiuuw me minintum scene uiumma- 

resistant to chemical attack. To extent of this size reduction A fork-lift tru^ used to Way ^ Watford. Herts^ has re- tion required with an aperture 


these coatings is added a tough depends largely on the degree of extract the drums from buffer ““H* be f n <toaMtetrated at a of 13. and a reflection coefficient Sf, 

plasticised layer of pvc which shear, and as such is under the stocks could have been ni SS- r of cg . ntres “ the UJC in of 0.6 is about 500 lux. frnr^° p?w A MATERIALS 

can be reinforced with glass control of the user who can vary employed, but the blending ope? a S™ 110 environment The whole of the control * IWA 1 tKlflLS 

fabric. the processing to obtain the ative could not rely upon toe , ,? e Pto^PS one- equipment is contained in a ?f*Jf[® y ! Process^ Devclopm ent 

The system will be marketed required result availability of the truck at the i ? d L Plum S Icon tp 70 - b .ut by Volkswagen minibus, making the A^ociates,^ 


10 Worple Street 


to L170 is available from ICI 5ST when he wm Sag to ^ «“ e the reme^ is available system very ^Ue foToutelde Kortlake, London SW14. 
Plastics Division in 9A b a Vooc mooitu »h a - outside the UJt it will probably broadcast work. 


Plastics Division in 25 kg -kegs, receive the additives, 
or in 0.5 kg sample tins. 


Alperton Lane, 

Middlesex, a subsidiary 

•5H2JS “"S* &Jg»£Z A GRID etched into the surface 
Asbestos and .Engineering, Qf ^ sheeta ^ 


Marking 
cylindrical 
components 


Shell had considered overhead 
runways and screw conveyors 
costing up to around £3,000,- but 
in the event it was able to save 
about 50 per cent on this sum. 

It achieved this by taking up 
a proposal made by Giles . and 
Partners 


• PRODUCTS 


FINISHING 


mg engineers, 
installation 


_ Labels in 

, of Stockport consult- r(iTf\ 1 ir»otfl 
ineers, calling for the 11. HI 11 ILdLC 
ion of an hydraulic *■ 


paper an which a permanent 
record is kept of information, 
such as addresses, code marks, 
, weights, etc, written on the 
tear-off labels. 

Plastic-coated, ink-encapsulated 
backing paper is used for Duo- 


Processes 
for nickel 
plating 


No snap and 
crackle 


!;W ; ' 


COURT AtJLDS has developed: a 
filament nylon 6 anti-static yarn, 
Celon Anti-Stat which is to he 
used to lingerie made from 
warp knitted fabric manuffe 
tured by two group companies, 

scissor lift designed and rnanu- SELF-ADHESIVE labels in con- oacKing paper is usett for puo- UlClUULlii Furzebrook Knitting and Long 

factored by Trepel (UJL), of ttouous form that allow a copy ???{££ a “fawttv- Eaton Fabric - i 

Firnhim Rotd sioiivh _ 'R«ririnB ul lco ‘- »u«asuf wi aicci suuws oc,xuax> uuxuoers are oemg Sheemess. „* *v» 11 10 toe iaoulaoei range of self- a j am ily of bright nickel *. 

hamsWro a BKtohell mS strains developed during draw- applied to about 2,400 coS Installed in a shallow nit the ^ ^ kept of the information adhesive labels. plating processes developed by ^ m T 

. estooell company. , ner stamnino A ponente an hour at Zenith Car- lift has adequate caDaiUtv fnr that 18 type( ^ or wntte o on them Avery Label Systems (part of Oxy Metal Finishing Europe is *[??£? next spnng- ^ ,at , er ^ enfl 

• '■ ~ * aaequate capacity for ^ beijig nagtktM by Ayexy Avery Products Corp.) is at now being marketed in the UJC *** 

Adhesive Products. - Glasgow and Watford, and Avery through Efco, of Sheerwater, “brics will be produced. 

_ .. ■„ . ___ ____ Called Duo-Copy, the strips of “ at Dub lto, Belfast and Woteng, Surrey. _ - Several ... advimteges in 

. . .. .. . ™. ordinarily squared, of Sheffield. B afety gate and excavations for self-adhesive labels are supplied Cork * ^ Processes include four churned for the fabrics. They 

irregularities and is highly is distorted in the drawing or The machine, which has a the pit was about JEL500. ' 


ine and stamnine processes. 



layer that conforms to surface 


1 : 

1 ■ 


OnOctlst 

a new generation of 
bright nickel 
electro-plating processes 
was introduced 

The Vdylite 660 range 

If yonr business uses, directly or indirectly, bright nickel 
electro-plating then yon should make snre that yonr plating 
department or your plating supplier has full details of the 
new Udylite 660 Range ... It will save yon money. 


on no-carbon-necessary backing 


Reference 
battery 


versions for air agitation, two do not cling or ride up er 
for cathode rod agitation and crackle, they attract dirt less 
one for barrel application. The and their fibre construction 
.company's confidence in being allows more efficient moisture 
able to improve the efficiency of transmission. Initially 40 denier 
any plating installation with toe matt yarns only will be made 
new processes, known as the but the range will later be ra- 
ia t mm ns h.tte n « u dylite 660 range, is backed by tended. 

f steady-rate dischargfof 3.2 volte additives shoiS^the^no^'Sitot -T?** became more 

is lighter and smaller than con- tethaSiMbSSSJ Jt? dely / , av ^ lab ! ******* rotate 

| ventianal batteries. SfinishT quamy the Courtaulds group and 

Another advantage, says the 
Power Sources Center, Honey- 
well, MontgomeiyvUle, Penna, 

U-S^ Is that the hi gher voltage 
is better for test circuits. These 
are generally powered now with 
mercury batteries whose output 
is only 1.2 volts and which 
require a converter for more. 

Honeywell is now making the 
battery in commercial quantities _ 11 p. 

as a reference voltage source. STT|5)|I fTQtf 
The flat discharge curve can be , wlfllL 

ma in tai n ed, at room tempera- SIMPLE 


• NAVIGATION 

Echo depth 
sounder for 


group 

weavers will also be offered the 
yarn. Slips made from the -anti-; 
static yarn are expected to re- 
' tail at about 50p above tho$e 
made from regular nylon yamt 

. JOHN TRAFFOK&. 


• By agreement between the 
Financial Times and the BBC 
injonnation from The Tednriqfl 
Page is available Sot use by fits 

. -■ , hut sensitive echo Corporation's External Servis^ 

sounding for yachts, small -fish- as source material Sot its over- 
ui on 0 xmiuamp. — j ~ — — - - ... • 


ing boats and similar vessels is seas broadcasts. 
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, -*1- ♦ • 


'EtHiVE,,: 

'uJriV^ 1 , ~ 
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EFCO LTD. 


m SHEERWATER, WOKING, SURREY 


A MEMBER OF OXY METAL FINISHING EUROPE- PART OFTHE WORLD'S 
LARGEST METAL RNISHING ORGANISATION AND A SUBSIDIARY OF 
THE OCCIDENTAL PETROLEUM CORPORATION, U.S.A. 


• AUSTRIA 

t Di. Swgar and FelunYaifl. 
hanawflfltu 25. 

- lBTOWm. 


BENELUX 

D*t MralFinitUaR (Bmiln) N.V. 
Dude EngaluisciffR. 

Pesttan ni1.’*.b«nojwUiBsdL 

FRANCE 

F Dtr Metal FurishingFraKt. 

| B.P.. 2 l 3 Zunf Inderoicllo. 
r SaeBanMn,-- 

* UBmMOIIr ~ • 


SPAIN 

I mi tits EbctnaaMn SJL 
Cimuraifa Madrid 1 18. 

Saa Jut* Dmm. 

Imlau, 

SWEDEN 

SmaeYipndDktirAI, 

F.u.m 

6D1 OS fiankapinR. 

SWITZERLAND 
Qxr Mral fiflicMag SurtMitMt 
55 Avani dff ribAR, 

1211 Gaum. 
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wondering where to start at the B.EE? 

makeit :: 



ITALY (Distributors) • 

tattoarii MmicWmiia fitwin y i'q 

Vi» du FontaoiB 3L 
20141 Mono. 


GERMANY (Distributors) 

Frtadr. fflntotg GsbK & Co. KG. 
HcruhaidvSaauelSS. 

PostfacbUOt 13. 
SSSSdDBH^tarxbaid. 

FOR OTHER COUNTRIES 
0*Y MbW Fkbbiag &mu. 

No. 3 SaUfiR. 

Stmnmar. Writing Samr- 
IMS-83S711 Trie *5213 


No. 131 


for a demonstration and full details of 



A ««nber at Oxy Matal Fintohlng Ear«p« 



Invoicing & Accounting Computers • Data Prepgrathri& Accounting Equ^l 

DATA PROCESSING EQUIPMENT LIMITED 

93/97 New Cavendish St, London W1A2AR.TeI: 01'-6364465 

. BRANCHES a/so at Manchester. Bristol & Birmingham * ; 

|. EXPOKTtt-.RMomKXhinen-Expon'SmbH. Bartin. G.DJ, IWBeriinFMrichsnmxxel 
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Mowlem gets £5lm. 
housing job 


Placing 

refractory 


of— Jlli* lli;j| lu , a . 1,1 [ llS| 
nan 

*1 and til,. ' 
aw l«j Inn}, 

tarkemw p., i,,:.;. ‘■'“•tlj S s 

iOre »i|ip„n 

se ust-rs .-,i i| . " n bij£ 

. Xntrnnsiuis. . 7^ 

* enitUK.ny 

1 trance. 11 . ,r< k 1*. 

* sacox 

tbt-kpt Will, 

tic Gov »• r n i , , ,, r “7 lv tk. 

iroiun o«.i,i,.. tllli Jiiiun, 

'■ * r»v .S** 

'tun*. Tin* ^ >. 

Tested 111 1.11 ! n > is r 

ind of rath. : I ',i’ 1 7 ' ur tt- 
lip With a ii.r.-,"'t!" n,r 

■ tl wt* 


and four-storey blocks containing 
maisonettes. 

A start should be made at 
High Wycombe next month. 

Mowlem was selected on compe- 
titive tendering. 

The company has also received - , 

‘ A LB TIER of intent has "been K „ a ®9.000 sewer contract involv- (70tl f*TPT P 

-.•sent by the DepartmenTof the «Sf g a qMrte S for ?*?* Mn f ruction ? iewer 111 VlV uiey can opera 

.. Environment to mII S S and Army officers heading and open cut in prepa- A METHOD of applying refrac- 0 f vessel ihat 

™ Mowlem « Hendom Kingston-npon- ration for the extension of the tory concrete linings to furnaces, _ 7 

^(B uild ing) for the construction ■frames and High Wycombe. embankment road — *"■ — • - - - - c " - • »v. 

' of a total of 736 homes on three ^ Hendon. 400 homes and Upper Thames 

. :dtes together worth about ®?^? es “* t0 be P« «P» **fle KCA 

fSBrn, J* Kingston and High Wycombe, Scheduled 

7 The intention is for the Timr Sa P ° ntract5 “* {or 198 and the job calls 

.d 5towto° o“(iK e n K JSi ? ome5 “ d «“*» ** ““ 
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Control of big housing projects 

PRODUCTION scheduling and mance against this. dates forjoioery and stage pay- 

control systems are not yet Drawing on historical data ments. Progress is recorded 
extensively applied to house- and managers' experience, the annotating the prim-outs each 
building projects nor is their company calculated the average week and a re-run on me coin- 
preparation heavily dependent duration and labour content for puter produces updated 
upon computers. Yet the Bir- every job required to build each schedules, should those be 
m in gh am-based property and of the 11 different types of necessary- 
estate developer, the Greaves house it produces, it then drew Early test runs on the system 
rnmiMr , . - . ^ n , organisation, has successfully a separate pert-type network for on a f e w sites yielded valuable 

moulds which move verticallj on developed with the IBM Data each. These, stored on disc files feed-back from managers, it was 
guide rails. Centre Services a program to at the IBM Call/360 computer discovered, for example, that 

These purpose-made moulds function in this way. The system centre, provided the base data sub-structural work was best ex- 
are fabricated to take account of is operated through a typewriter- for production control. eluded from the main network 

the required thickness of like computer terminal and the Now, once the mix of houses because conditions vary widely, 
linin g and the contour of the Call /3 60 time-sharing service, on a given estate has been t h e number of activities is small 
vessel being treated. There is n*"»g the conversational Eng- decided and the building enough to manage manually and 
no limit on the height to which lish-type language, BASIC. sequence determined, a "Line the work is often done well in 
they can operate or on the shape At the start of the financial of Balance " chart is used to advance of the superstrueure. It 
can be lined. 7 ear, Greaves sets a production work out optimum start dates was also more satisfactory 10 
Already the company has target. This is for at least 1.200 for the phases into which the divide the network into super- 

low-cost private houses to be construction programme is split, structure and finishes, leaving 



usingithe contractor's system 3 ?? ** The majority of homes will be about ^ ^metres* Also Included thm thm mnet mmmnn rvSS^ i£L.y.?f aSt An ie Sh? li iSg com P aQ y’s assessment of the Print-out provide the site meats and will shortly be 

• “ n 2 r ^ ctl011 a ? d ^ ne sotUte a tw» 4 rtoiuJ? but tbm win tS meSStf 4 ft? 6 to Si? JZSSSS lMal market constraints manager with a timetable for extended to cover all sste». 

,-gnngtcowm, the sdiemes some three^orey bloda of flag m«er Mn? r,t 8 pip, SSl.Uons. ’“ PDMon de “ ily ““ 

7 : — ~ 7 — " complete with seven manholes and wet gunning, this method is wet concrete is carried out « the Maximum nrofl , K n operation is nsiea separ also oe nanmea uirou.n 

stays on shore and is all-electric and a tidal flap cham ber. based on a senes . of light steel shuttering is slowly raised. ** 

so there is no danger of pollut- 
uig the waters. The submersible 


Hotel above 
car park 
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snap ai 
:rackie 

> i>k qn* 


5 hotel 


feature n.pnn» the “ Crawl- 
cutter'* is entirely under Water 

where it is not disturbed by 

:• AN HOTEL to cost around waves or tide. 

... £500,000 is to be built on top of 
a 3-storey car park which Is part T T* 1 j 

of a major redevelopment scheme I - 1 1 p"n I P Tlfl 
. being carried out toy the City of ■*“ iJ-LLJULV*. 

Bath. 

Walter Llewellyn and Sons has 
.• been awarded the contract by 

; for CONSTRUCTION is to start soon 

which is to com- 0 n a 40-bedroom hotel at Tangus- 

^ BaiSfVhich w: £ SS 

s -iiSsto^ Sii2!f la, USJ? ie Hig f laD ? 

: domain ^M 1 ^Sn^dS^Sis'^i Costin g lost un^* £300.000 the 

Wither™, e hQ.e.fepto m.^ to beopened for 

- -as staff accommodation. The sc S22«.¥ ld b S 

- method of construction adopted l7f ed t0 Scottish Highland 

- Jor the single-storey section is ■* ±otels - 

. -structural steel to be clad ester- W. G. Crerar and Partners, 
nally with brick and curtain wadi- Oban, are architects for the hotel 
tag. which is to be built on a split 

The central core will be prin- level. 

.cipafly of load-bearing brick. Sites for the Board’s third 
7 externally clad with reconstituted hotel are under consideration. 

stone. Double windows of anod- 
• ised aluminium and a plenum -T> 4-1 V* 

heating system have been stipu- •!"> It 


lated. 

The 


architects, - Snail am Le 



Every' operation is listed separ- also be handled through the 
largely ately along with the number and Call/360 service might include u 

contingent on punctual comple- type of tradesman required, the linear program for optimising the 

A rotary air-operated vibrator tion. So last year, Greaves start and finish dates and total mix of houses on a given parcel 

(operating at 12,000 vibrations a briefed Its planning department time to be taken. of land, cash flow analysis, ami 

minute) is fixed to the front of to evolve a programming pro- Longer-term week by week the processing of engineering 

the mould panel, resulting in a duction control system that analyses show total labour re- problems such as continuous 

degree of compaction that mini- would give every site manager quirements over the whole build- beam analysis and column design 

mises the risk of weak spots. _ a detailed and realistic schedule ing period for each phase, and for industrial and commercial 

Besides si gnificant savings in and constantly monitor perfor- further reports list due delivery structures, 
materials and more pleasant 
working conditions, the method _ 
permits about 25 tons of concrete 
to be applied by a 5-man t*wn in 
a day, against about 25 tons from 
an equivalent gunning tpaim 
In addition, the water content 
of the mix pan be more readily 
controlled, and mixes with as 
little as 8-9 pints of water to 
1 cwt of material have been used. 


Turriff 
wins £im. 


Furthermore, the CODtraCtS 


Of 


Fevre and Quick, were fa5£ with T? OTTP<S OTfl PTS 
considerable planning prob lems XVv/ L/k/u v/x U. vJ.O 

in addition to a number of com- . . , _ ... . 

plications with the services. L. G contracts for British 

Mouchel and Partners are the Froomsgate House, a recently completed office block built by 

n ffS Lalng Jtevelopm«Ss as part of the redevelopment scheme at BristoL 

sutasuss & wss offi “ 

viaduct on the M5 Birmingham/ tetaff constructed In the CSty’s Haymarket scheme. 

Bristol/Exeter ' motorway in 
Somerset 


structural engineers. 


Submarine 

dredger 


Trafalgar House orders 


allows the use of large aggregate 
and in fact a lining in which li- 
inch aggregate was used has 
been placed by the company. 

Shops and 
bridge in 
Scotland 

GREENOCK Coloration. Ren- For tte North West Gas Boardf June 1972. 
frewshire, has placed two con- tte company « to lay an 18-inch 
tracts with Mitchell Construction diameter pipeline for a 10-mile 
Company (Scotland) for phase 2 stretch from Helmshore to 
of .d*® jowjj shopping centre Altham. npar Accrington, in 
and the A8/A7« road recorntnus Lancashire. A total of 12 major 
tion affecting Dalrymple Street crossings have to be 

and Argrie Street including a coffer dam — 

The sebmnes include roadwork of th e Leeds to Liverpool canaL 
and a reinforced concrete bridge 


DURING the past couple 
weeks Turriff Construction 
Corporation has won contracts 
worth a total of £550.000. The 
civil engineering division will be 
constructing a road scheme and 
traffic interchange for Redditch 
Development Corporation. 

Work includes preparation of the 
earth works, drainage, re- 
inforced concrete structures and 
passenger facilities, as well as 
roads. 


I Kensington 
swimming 
baths 
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A MANNED, submersible dredge of 3,000 prestressed concrete LARGEST of several contracts 
is said to cut through sand bars beams by Dow-Mac Concrete for recently received by members 
in as much as 100 feet of water use in the first phase of the o{ ^ Trafalgar House Group 
and to work half a mfle from MccadiHy Line extension from ^<^5 a further award worth 
shore. Capacity is 200 cubic Hounslow West to London Air- n2m placed with Cementation 
yards of sand per hour. port- Heatbrew. - construction by the Gas Council 

. The dredge is suggested for aiE 7 ! omo^ed during manufac- involving 43 miles of pipe laying, 
underwater recovery of sand tn ^ ^ ^ sreate^cnws^tional Tbe work, to be undertaken 
for construction use, for channel COTrentiomd as a joint venture with Capag- 

' deepening, or for beach recon- round wire prestressed concrete Cetra, of France, calls for the 
struction. Ocean Science and strand of the same nominal laying of 77.400 yards of 24-inch 
Engineering, of 4905 Del Ray diameter, restating in higher diameter steel pipe between 
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TRlft 


has obtained contracts for the 
construction of diaphragm wall- 
tag at three projects In the 
South of England worth £lm. 

The largest of these calls for 
a permanent retaining wall for 
a low-level roadway an the A329 
Readtag-Wokingham road in 
Berkshire, for which Marples 
Ridgway is the main contractor. 

This 3,500 foot long diaphragm 
wall will vary in thickness from 

^ says breaking loads. Churchover, near Rugby and 20 to 48 inches -and will be- cos- 
ts the cheapest: .dredging Another feature of the material Wormington, south of Evesham., structed ta 40ft- panel lengths of 

ethod : per yard Of. sand is the* high anchorage efficiency Cementation and Capag have about 16 feet, and to a depth of 
moved. possible with various types of set np headquarters at Gaydon. 66 feet. The second job is ta 

The power unit for the dredge wedge grip anchorage. Warwickshire, to oversee the Victoria Street, London, and 

work. concerns an office development 

Trocoll Industries, another where a diaphragm wall varying 

member of the Group, has won in width from 20 to 24 inches is 

a £75,000 order for the supply to be constructed ta 220 panels, 

of lar©j diameter concrete pipes The third job is for the multi- 
to the Warwick and Leamington purpose telecommunications 
Joint Jlewage Disposal C ommi t- centre at Keybridge House, 
tee. The pipes will form the main South Lambeth Road, London, 
link to the new joint sewage dis- Cementation Chemicals has 
posal works being constructed to received a £ 68,000 contract to 
serve the Boroughs of Royal lay hard-wearing floors ta- some 
Leamington Spa and Warwick, of the busiest areas of the New 
Delivery of the pipes, to com- Covent Garden Market being 
mence immediately, includes built at Nine Elms. Battersea, 
1,800 metres of five different London. Scheduled to start 

sizes varying from L 200 to early next year, the work in- 
1,650mm. ta diameter. volves a total of 27,700 square 

Cementation Piling and Foun- metres of Betonac non-oxidising 
dations, another group member, metallic flooring aggregate. 


to carry High Street over H 
ton Street As far as the new 
shopping centre job is concerned, 
22 shops are to be put np faring 
Hamilton Street 
Work has already begun and 
the road project is due to be 
finished by November, 1973, 
while the shops should be ready 
a year, earlier. Architects for 
the shops are Hugh Martin and 
Partners 
engineers 
and Partners. 


Flooring 

permits 

access 


and the consulting SPECIAL purpose flooring com- this and the nature of the site, 
are W. A Fairhurst prising removable duct covers considerable temporary works 
supported on each side by are involved. 


alnmtaJum runners has been Piled foundations arc to be 
ordered for the Post Office used on part of the site and a 
Research Station at Marties ham structural steel framework and 
Heath, Suffolk. precast concrete suspended 

Seven miles of the flooring floors a t° to tic used. Cladding to 
arc to be supplied bv H. II. ^ rear Ovation will generally 
Robertson (U-K.) under a l»e 'brickwork. Work commences 
£120,000 order placed by Miteholl thls month and should take lb 
Construction Company. months to complete. 

Originally developed for com- 
puter centres where easy access 
to under-iloor cabling was essen 
tial, this flooring has been 
adapted for the special needs of 
the Research Station, where the 
modules will cover ducts in a 
concrete structural floor to give 
access to cable trays throughout 
multi-storey building. 

Deliveries arc due to start 
from Robertson's Ellesmere Port 
factory next March and the work AS part of the second phase of 
is scheduled for completion by the Lancaster Road (Wcsti 

redevelopment scheme ta North 
Kensington, London, a £843,000 
contract has been placed with H. 
Fairweather and Co. (Wood Hall . 
Building Group) for the con- 
struction of a swimming bath 
complex. 

The scheme will replace the- 
present baths which were built 1 
in 1886. Designed by Slater ; 
Hodnett and Partners, the , 
scheme comprises a main pool, a 
teaching pool, changing areas and 
lockers, sunbathing terrace, club 
room, personal bath suite, offices, : 
plant room and medicinal bath 
centre. 

Particular attention has been 
paid by the architects to the need 
to discourage vandalism— damage 
to fittings and the defacement 
of surfaces. The second stage 
of the development concerns a > 
community hall. 


Boots 
getting 
Boot in 


RECONSTRUCTION of Boots, 
the chemists, store at Shrews- 
bury is to be undertaken by 
Henry Boot Construction under 
a £360,000 order. 

The facade of the building is 
to be retained as it is of architec- 
tural interest, and as a result of 


Polaroof 


.... the unique Epoxy/ 
Polyurethane one coat treatment 

for the permanent, guaranteed, water . proofing of leaking 
roofs & gutters. For industrial, commercial & municipal 
property maintenance. Send for details: — 

POUROOf LTD., O^aUlHl Rd_ WoftMrtlMIrtMl wvz 1 BU. T«L Z74M. 


GLEESON 


GLEESOW CIVIL ENGINEERING LTD. 
HAREDON HOUSE. 

LONDON ROAD, NORTH CHEAM. 
SURREY. Telephone: 01-644 4321 
and al Manchester - SheOfeld 
Burtorvon-Tmnt ■ Enter 


fc HOiBER Of WE GLEESOfi GROUP OP CQBPMIES. 


SEA DEFENCE & RAILWAY SCHEMES 




first name in progress 

W. E. CHIVERS & SONS LTD 

BUILDING AND CIVIL ENGINEERING 

HEAD OFFICE: DEVIZES 2121 



CIVIL ENGINEERING CONTRACTORS &BUIIMRS 



• CLEARBROOK Property Hold- Costata concrete nnder a £250,000 
tags has' negotiated a £404,000 sub-contract Largest of the 
contract with John E. Wfltshier beams will be 120 feet long and 
(Construction) for the construe- will weigh 75 tons. The Si-mile 
tion of an office block ta Canter- by-pass, being constructed by 
bury. Sited near the ring-road Cementation Construction, in- 
just outside Canterbury, ta eludes 13 structures. 

Rhodaus Town, the 55,000 square St Martins Property Corpora' 
feet block will be adjacent to the tion has awarded a £310,000 order 
Kent Police Headquarters — built for two warehouses, making 
by Wiltshier a few years .ago. total of 120,000 square feet, to 

• MEA RS Construction ' has Costata Construction. The ware- 
received a £190,000 order from houses, at Enfield, Middlesex, are 
the Department of the Environ-, to be finished ta 36 weeks. 

SSniMfrtng aSS • A ^STOREY office block is to 

gamated-plpe shop- at HM Dock- ^o^Slr 

vard at DevonuorL Thp si*. *L2m. order awarded to Sir 

^ta job ta^olv^the icara- £° bert McAIptae and Sons by 
tion of 30,000 cubic metres . of ^^mcon Investments. Work on 
rock as well as certain demoli- 130,000 square feet develop- 
tfoTi work. merit should start this month 

FINAL contract for the «■ T »» b e pro- 

Coventry Inner ning Road, ^ d£ i upper ground floor and 
worth £3m. has been awarded first ' floor levels, 
to Galliford Brindley, civil • PLANS for a £3.45m. bousing 
engineering subsidiary of Galli- development at Greenfield, 
ford and Sons. The job is for Shettleston, have been approved 
stage 6 . between the start of by the Glasgow Housing Sub- 
the ring road and stage 5. Galli- Committee. George Wimpey and 
ford has completed the greater Co. is to build 649 flats ta two- 
part of the p rogra mme. and three-storey tenements, rang- 

PRE-STRESSED bridge beams ing ta size from two to five apart- 
for the Glyn Neath By-pass ta ments, and avera g in g £5,326 
Wales are to be supplied by each. 
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Howto le home and dry on 
all your buildingpioblems. 


Come in under our IDC nmbrella 3 and get total cover on 
all aspects of your building project. 

Feasibility studies. Design and planning. 

Construction, including electrical, mechani c*! and process services. 
pbmt installation. Even-— if need be — sites and finance 
We’ll co-ordinate everything for yon — make sure you get 
a budding precisely suited to your needs. 

On rime. And within budgeL . 

Call IDC, for the right answer to al lyour building problems. ' 

LD.C. Limit e d, Stratford-upon-Avon. Telephone: 4288. 


There’s a big move 
towards Redland Fibaflo 
-the GRP pipe that copes 
with aggressive effluents 

peacefully 

Sf!2? dland l T lbafl0 GRP P'Pe is ' strength for strength, a quarter the weight of steel 
And it lasts longer, because its resin formulation can be modified to resist most chemicals 

and aggressive effluents. 

■ ^ 030 bsfinflineaiBd to fine tolerances in strength and performance. 

Fibaflo is already being specified fortunnel liningsand chemical plants, but there are 
applications we haven't even thought of yet You may have a problem we can solve 
together. Write for the Redland Fibaflo manual FT/RP21 . 
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Why British aerospace needs 

a major new project 

BY MICHAEL DONNE, Aerospace Correspondent 


"*BT 1, J yTEASURES to strengthen ally civil aircraft development, 

■ ,Q Vl/l| I QT VI aeronautical coHabora- is now being prepared by the 

XjAUUIIi ill - LTA Don in Western Europe Department of ttade and 

will figure pro mine ntly on the Industry for Cabinet eonsump- 
^ m agenda at the international tion - ™s is likely to be ready 

IJm meeting of European aerospace wound ^December. In the mean* 

Kr| (T Y 1 I fill Industries in Edinburgh to-day. ?“*•_*&* ^dustiys leaders are 

JJP JL J. 21U IUU Over 100 senior executives from looking more and more towards 

c2l ten countries in the Associa- international collaboration, both 

_ _ tion Internationale de Construe- with Western Europe and the 

THE Labour Party Conference important at present when the t d Materiel Aerosoatial U.S., 35 a possible solution to 
opens in Brighton this morning finances of the Party are at a f ajcMA) win be discussine in their problems. There can be 
m an atmosphere of fairly very low ebb and when a more detaJ1 Qf achievingrioser 110 doubt “ t0 ** e ueed for this, 
acute paradox. Labour is badly than usually piteous appeal will liaison between governments The UJC. industry has recog- 
spht on practically all the jj ave t0 be made to the trade airlines and manufacturers in n** 4 by opening next, year's 
major ^issues of national policy un j ons t0 dig into their pockets, meeting the future world-wide Farn bo rough air show fully to 
Zjf* 1 C T 0 ™ 1 In the same spirit, the Party needs of civil aviation. , European aerospace companies. 

Thi Pu. i _ T?.Ti "T 6 leaders hope to bundle the most This kind of discussion comes As civil and military aircraft 

int« Jhvjj.Sfr _ 0C . yet i divisive issue— the Common none too soon so far as the UJC and engines become bigger or 

mto the bitter Personal animon- Market -out of the way as industry is concerned, for it is more complex, or both, and in- 

rapidly as possible. The one-day rapidly running into a difficult evitably therefore more costly. 
-5m debate on this topic opens the situation. If it does not get airlines tend to buy fewer of 

doubtedlv riSStowards danger conference and once that is over some major new projects soon, them. Although there is 
lwrisamf wShlr nothing more is presumably toe shrinkage already evidenced expected to be a continued ex- 

in thp ramiM month? * SM supposed to be heard about it labour lay-offs this year is pansion of air passenger and 
On the other at the Whether this tidy solution likely to accelerate. cargo traffic, there is no longer 

natklnri lerek Labour is work * out in practice will de- room for more than two at 


M 



cargo traffic, there is no longer 
room for more than two, at 

prospering. "lie high lml oi » end °“ a number of untaj e- Ypt fn fulfil “ mpeU,,g 1TP “ # *- w * 

. unemnlovment. the troubles in seeabie factors, notably the X Cl IU 1 (11111 . 

Ulster doubts about the In which the anti- . This is why only one manufac- 

j Common Market, toe* Prime marketeers approach the issue. theprODtUSe 5^.',®°.®“*' h “ f J ,ui J t , a 
Minister’s lack of personal feehng sufficiently F £2? -Sf only^two, Lock- 

i popularity, and a host of other self-confident and vindictive to This may seem surprising *} ecd J*". McDonnell Douglas, 

‘ national factors have combined mount a wholesale personal when the industry in 1970-71 S? jete ^ 

. to put the Party well in the attack on Mr. Koy Jenkins and alone received £335m. in u* “e ijistar and DC-10 , and 

lead in all recent opinion polls, bis friends or to demand that Government funds (of which . *• “ 01 r? short-haul 

i The result of the Macclesfield *be conference orders the next £247m. was for defence equip- J 1 ™** ™® A-300B, is under 

. by-election is. no doubt, a pro- Labour Government to withdraw ment and £88m. was for civil ae I? lopme ° L u , 

found relief to the Government from the EEC they will programmes including Con- * “e available world market, 

— not only because the seat was engender a poison which will corde); when it is exporting at e ? £ P a bo though it may, will 

saved but because of the poor spread throughout the period near-record levels (£188.4m. in simply not offer enough rewards 

showing of the Conservative of the conference and beyond, the first seven months): and to justify more manufacturers 

[ anti-Common Market candidate. The Macclesfield election result when it is immersed in several undertaking more of the same 

* But a swing against the Govern- — disappointing from the anti- major programmes with sub- types of product Thus the ten- 

ment of more than 8 per cent Market standpoint — and the stantial long-term production dency * s companies, and 

1 cannot be regarded, in the evident desire of Mr. Wilson to promise such as Concorde, the governments, to get together in 

] wider view, as anything but damp down the issue make the Jaguar and Harrier fighters, order to lighten the cost burden 

r encouraging for Labour and outlook more promising than it Multi-Role Combat Aircraft and to widen the initial market 

extremely disquieting for might have been. (MRCA), A-300B air-bus and This has already been well 

• Conservatives. n . ... RB-211 engine. demonstrated in Europe. The 

. C 'ntidmntv UOtTldStlC policies But most of these have yet UJC and France are working 

oouaanty What is missing from the to fulfil this promise (the together on the Concorde super- 
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Major collaborative projects in Europe include — (top) the 
Anglo-French Concorde; (centre) the UJC-West German- 
Italian Multi-Role Combat Aircraft; and (bottom) the 
Franco-Gennan-UJC A-300E air-bus. 


haps also eventually some share 
in any European participation 
in the projected U.S. “Space 


In this situation of national conference agenda, meanwhile. Harrier and Jaguar are already sonic airliner, the Jaguar jet in the projected U.S. “ Space 

popularity and internal dissen- is any sign that the Party is yet full production). Many of strike-trainer, and on three commercial arrangements on enmeshed in further open- Shuttle * programme. But even 
slon, the natural tendency of ready to get down to the the industry's other pro- types of helicopter (Gazelle, auite smaU items ended commitments such as toese activities are not likely 

the Labour leaders will be to try serious task of rethinking its grammes (Trident, One-Eleven. Puma and lynx), with their As far as major new projects STOL. t0 keep the industry ru nn i n g at 

and play up those issues which own domestic policies. Whether HS-125 executive jet, HS-748 associated engines, as well as on are concerned, collaboration The U-K. Government in its present levels. 


demonstrate solidarity in tiie it is welfare services, or hous- feeder-liner. Bulldog trai ne rs, the Martel missile. must not only be continued, but particular appears reluctant to Thus the inescapable con- 26 000 lbs thrust engine for 

■’ J?ce of the “iniquities” of t*e ing, or the economy, the Islander and Silvan light tarns- - expanded. The next big project get too deeply involved, for it elusion is that some further SSLiS 1 ^trwroorts ^ indwC 

i Gover n®ent and pass as lightly conference will probably pro- ports, Spey and Ihirt engines, 6 ~ appears to be the short-haul, can see itself having to help rationalisation of the Industry kxol. This is already being 

1 ■ tJiJ?? 1 ? 1 *! < 3 e Ll hMe “ oimce anath J ema on . the forexample) stem from designs spearhead higStensity Short Takeoff and finance both the airframe and is inevitable over the next few £*£ French, SSh 

bring out the Pwty s congenital Government and pass rapidly on begun several years ago, and ^ ^ _ Landing (STOL) Inter-city the engine. The French Govern- years, collaboration notwith- goveniinent support under the 

i instinct for self -destruction. In to the next topic. This pro- -^ •**“**} e i™ r JICtlVlfTGS transport But even this, big ment, already deeply com- standing- Whether this will go designation M-56 At present 

I? SK ° f f C ° n0my %!* Cedure ““ - be def “ de . d ^ a last right through toe 1970s or. aCU YlUC^ though it may • be in money mltted, like the U.K., to Con- as fSls^any eventual amalga- hSJEt* centred^ 

should be relatively easy. The process of historical rationalisa- ^ D?ey do, at best will only Britain West Germany and terms, is not likely to be the corde, and with in addition toe tion ' of BAC and Hawker on two u.S. giants Pratt and 
, document on economic policy tion. A year ago Labour was P r ® vlde ® comparatively small j t . are working on the Multi- savour of the industry A-300B, the Mercure short-haul Siddeley Aviation remains to he Whitney and General Electric, 
i produced by the National Execu- still dared by defeat at the volume of continued production. „ . Combat Aircraft (MRCA) til at many believe. jet, and new aero-engines, has seen, but many in toe industry than on Rolls-Royce but it is 

l ; tive for debate at the conference General Election: this year it is industry is now looking RB-199 ensdne. Britain Tllis is because, of the scores already drawn up its sixth five- believe that such a merger is no t t00 j a te for Rolls-Royce 

1 ii2 P £ t0 M ^ trying to recover some of its round for new ideas and work of different designs throughout year plan for civil aviation inevitable. to -Tt in It must do so Tr 

’ • d f. grees of soopticism, but cohesion and elan by toe tradi- W]J L, 5 eep aii associated in the M-45H Eur °P e for such a transport (1971-75). This includes pro- Thought should also be given prove as 

. . one thing at least can be aid tional method of attacking the eueine for the VFW-614 air (every company has at least one vision for STOL transport to the possibility of the. forma- t0 its long-term technical future 

. *? r namely, that it prorides other party: next year will be ^gm the late 1970s and early m ^ or design study in hand), studies, but the French Govern- tion of more “ international ’* ^ thJ mSF 

, the ammunition for a violent soon enough to start devising 1980 J . * really expect only one, or at best two, is ever ment has made it clear it will companies, not jiist on the on too of all the existing 

\ ® ssault . on ‘bf Government's new imtiatives. Perhaps so; belP^ora a Government ^ddeley Aviation is a p^tim- ^ t0 suxvi as far « ^ not commit itse lf to a STOL model of Panaria for the MRCA, caTh iwpJSf it geto iteuS 
f™ nom ‘ c .. pollc t le8 but assuming, charitably, that which, whilst already spending Wt m fl»nue»<San ^ service fa Western Europe programme until these studies Sepecat for- the Jaguar fighter. SJwS rtil be wltoig to^ 

• snyrbmg to which any of this interpretation is correct, it m^wns on aerospace has also ^SS^SSSISSL and toe U.S. No one company have refined toe requirement or Turbo-Union for the S-199 Swera^ent to so ftoSI wa? 

• : ' csted interests mside the must be said that in toe mean- bad torescuethe engine, air- us, while Roll^Royce (1971) has the money to undertake by in greater depth. engine, but going even further, eve n to he In finance ? STOL 

1 ^bour Party can possib y time toe process is likely to be has stiU got to meet toe heavy has a number of other joint itse]f mch a development The West German Govern- wito ril toe resources of toe SS£es build toT new S 

• ; object 11118 1S Particularly tedious for the on-looker. JE? ductI °“ “JJ* Concorde, 016 Even groups of companies ment anxious as it is to build participating companies being trainer and finance M-56 par- 

■ could not find the flOOm.-plus up its aerospace technology,, put into to? combined ventures SSSS^B52?lffJS 

je ^ S ». SU ? h *1 missiles, and "W and Adour, espe- for th e airframe and toe similar seems more inclined to do so so that they become truly Euro- nerhaus from some new missiles 

’ Tli/x also has the cost of toe eit^ m vertical takeoff ^ neede d for toe engine, in military aircraft (MRCA. for pean, instead of jiutlmS S swre nreie^ toa^S? 

i |J0 Umnese Dlate neSS airPOrt pro;iect on 118 th ®, , Governments win have to be example), and apart from the ages, however large, of existing emerged toe 1970s toe outiSk 

A V - .. . ... ll f ad M activities in a wide range brought in from the start The A-3Q0B is only financing the national companies. for hew projects S not bright 
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aerospace industry, and especi- Europe, down to inter-company are not inclined to became ments could get together far a European-minded leaders of the size and structure.' 


( ; THE SHEER fantasy of many of so, and one can easily believe 

t the theories which have been that the former may now have H 

propagated during the last few built up their position to a point ll/l k H 

. days about what is happening where they feel able to risk a 111 kll 

in Peking is proof of one thing: showdown with the latter. If 

the outside world is credulous this is what is happening it is 

‘ and ignorant so far as China is quite possible that one or two 

1 concerned, and so are many of men near the top of the Chinese G 

, ' those who make it their busi- hierarchy may be in the process comes 
; . ness to inform others on the of losing their positions. vwnica 

subject. It was patently absurd Even Vice-Chairman Lin Piao. Mr. Cass 
to argue, two weeks ago, that the "closest comrade in arms” , , 


MEN AND MATTERS 


Cass first came to Reeves was just returning from a meet- since then the English Institute 
at . the invitation of Mr. ing with Mr. Vic .Feather. . has started on its massive 
Christopher Simmons, now the But since -then he has been investigation of accounting 
acting m.d. of Reeves, a mem- confidently reported to be one standards, and -- Leach and 
ber of the family who built of -the 105. In 1 Brighton,- co& Stamp are now in harness.. It 
Reeves, established in 1766, to flicting theories for his absence is- Leach who as- chairman ' of 


tn argue, two weeks ago, that toe closest comrade in arms” MWh . . Mr lts dominance of the educa- include that be had anyway been the Lancaster centre’s Board 

the visit to Peking of an Amen- and successor designate of Mao ™ .“IS.; tional art market Through a going on a holiday to Russia, or has recruited some heavy- 

can heart speciahst as a member himself whose star rose with f 01 private company. Cass was sold that he is enjoying a spell in weight City and industrial 

or a scheduled medical drtega- the Cultural Revolution, could J™ “ shares in Reeves at what the country, in Kent names among the other 

tion was evidence that Chair- be m danger. But it is highly JZ*L JPH t0 a ^ut half toe offer . — — trustees to ^TsureTbs Stamp 

man Mao was gravely ill. It unlikely that any shift of power S” uel on behalf of ^ - p uts it *h at +h e academic 

was equally absurd last week to would endanger Mao himself ^ Offered tThim « “?n S Back tO : rentte “keSs at kLt o^efwt 

believe that a regional tele- who has presided over many tSe” to come in id (£1 u ■„ ffS rSworidV 

vision programme might be contrasting phases of China’s ® eddow » once a^smaU vided ^ bid is fought off) baSlCS _ We ™ 0Tia - 

about to make a momentous political development since 1949. take charge of the compands The pUns of Prof. Edward ' 

bSisc i^had^^Sd Jl its Official visit !ff£T5?cS2SSr Stirart Ud ? h d tiial “rv e Stenip to research some of- toe OutbicI 

listeners to tune in to an “im- What this means is that, if for r ^ e |Zf S 111 °ie “me docu- well n „ m e mar 6 “ progressing 0 fasL^Back in 1 re E ret t0 report that toe 

portont” programme. political j changes are taking °ne_takeover to the ' M Mav RiSnn snnninSi m Financial Times vm, o£ whom 
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- Much of the ^icculatton Place in China , «i ay , theTSl -« -g- ' «- -f JS. ‘fluf ttere to 'nerSaro/T^nti^ 

r^carie^ fisssj; £S 5 SS' ,, " S S srs ^ ssn-'&tuss 

smjsswj =a--“s m a&t&s SSSHrCS Sr&Ssrl - “ asria 

cwflSts ^sSJly shSJ ma^d^Te?^. of^the^cS 1 b *f a by “suiting BUUSai^uel ' war after Stop « d^S^^'honS 

foundations. Yet when the tural Revolution. Another and * «*Pting the bid, it has kis first bid falls due to-morrow, aired. The centra > has now ^got ^ defeated by toe Stock Ex- 
speculative debris has been reasonable guess is that any JJJJ? 4 ‘Jf aded it wont do so ■ — —— S 0MQ donation in the first-ever contest 

cleared away, the fact remains shift of power In the domestic with ^ own slwres bet *** n us ovar a half - mile 

that several highly unusual hierarchy is likely to make „ The i S - .? ass about whom AbSGIlt course at Putney on Saturday, 

events — or non-events — have China more, not less, outward- _ that it not onlv th P nnn«iaiiv Excuses ranged from an over- 
occurred in China in the recent looking so far as toe rest of shareholders have been given . * . ti“ usua Hy portly advertise tor a Senior i on g practice row to hitting 

oast the world is concerned. Even no information of his experience iarge posse of plain clothes men Research Officer and then work more driftwood than the 

„ - while Peking was proSdnTfte or ability, is Mr. Wilfred Cass. /**.. outside Mr. (Stamp thinks it will probably opponents, buT toe S Jer 

Cancellation mysteries uft week the Chtoese HereAons.a little angrily, that a t l ** three years)- wfil start on t ^ y h ^ d ^ on ^ M 

The cancellation of last Fri- Minister of Foreign Trade was ^J5 5 "“ e ™f rie ? murt be short if research pro- _two internationals and two 


2gi 


4UUCJ1 or Uie spccuiauon vniua 10-aay, mey are wV n- - s j r- Z ‘ firmlv establishpri Rut rhurp the new chair of Aceountins * “‘e** memoer was ine 

which has been indulged in dur- certainly of toe controlled and ^ be exc “ sed should be plenty of fireworks Theory ^at Lancaster University giant Donne, who 

ing the past few days about gradual variety familiar during Jt »“■ 2?^ the brtfle wito Sd^f toe tottoe pIms toJ abo¥e - the smallest 

S mo-Sovict border tensions, or most of China’s recent history SSiSnf h « hS-SS J23 S the cox Dick Parsons we bor- 
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one; toe temporary grounding world were holding their usual t J iat to f thf’ ^ g ° r 2 nd objectives of published teur R 0W j n g Association seiec- 

of internal flights was art National Day receptions. fterUng Guarantee for iiSOp a ^ Kusian iaboiir toncufl accoimts." The other ta The umpi?t 

other. Finally, there was the China’s next opportunity to sfaare ’ a 1 “ tably successful sale attachA Klimov has been a is to study the effect of rnfla- captain 0 f tbe London Rowing 

uon-pablication of the tradi- demonstrate its interest in world ance . c ^ ss „ be ^ a ™ e r ? g lS^ 'rfrr S ^ Ch ?*! tl0n !? usefulness o£ Club Mr. Philip Carpmaei, rt- 

; . uunal joint October 1 Editorial affairs may come before the end ^rector in May, 1970, at the TUC in Blackpool last accounts. ported that both reS^ews 

in Chinese papers and toe non- of this month when the UN toe share price was in the 150p- month he was his normal cheer- Stamp has been preoccupied -set off at . a young trained 
! appearance at the celebrations debates the issue of Chinese 17 ££ wn8e * . , . ful **“■ , fact, he was nearly with both questions for some crew’s rate and held it to the 

i of China's three leading figures, membership and votes, as it is That w ?® the last move in a co-opted for the journalists time. A likeable Canadian, end. The FT fought off ah 

llau Tse-tung, Lin Piao and now virtually certain to do, for career which has taken Cass team for its annual cricket Stamp began his campaign for attempt by the SE to take the 

: Chou En-lai. the admission of the Peoples' gradually from electronics, match with toe TUC General a reform of accounting practice best tide and were coming back 

The most likely explanation Republic. UN membership will starting with printed circuits Council. Enough journalists just before the Leasco-Per- at the end to lose, by just ■a 
, of these and other minor present a special kind of dial- at Pye of Cambridge in toe turned . up in the end, but gamon affair provided ammuni- length.” Which was very gallant 
: mysteries is that China is under- lenge to China, given the cotrn- 1950s, to a full management Klimov stayed to watch, tion for bis views. In the 0 f him, and since we lost by less 

going some kind of internal try’s long-term isolation from role. Apart from consultancy. When toe spy fracas first debate which followed, Stamp than Lloyd's usually do and 

political tension. The “ moder- multilateral diplomacy. But toe he was a founder of the ceil- broke, Klimov was spotted re- was none too popular with some of the jobbers looked a 
ates " within the Chinese leader- opportunity is unlikely to be winding company Rotawinder, turning to toe Russian Embassy some members of the Institute bit green by toe end" weUI train 
} ship have been steadily gaining turned down, however much the was six years general manager and asked, if he was on the ex- of Chartered Accountants In on for next year, 
j power at toe expense of the leadership in Peking may be of Gundm Sorter and had a pnlsiou list He said he doubted England and Wales, among 

[Cultural Revolutionary ex- preoccupied with sorting out its spell in paint as boss of Had- If anyone would consider him them, at times, its then presi- l* 

tremists during toe past year or internal relations. fields. a spy. After all, he joked, he dent Sir Ronald Leach. But - Uoti/ i/f/ / 
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Regular service. ..... 

Just another feature of a fast, modern 
fleet of cargo liners serving WEST 1ND IES, 
GUYANA, SURINAM, VENEZUELA, 
COLOMBIA, MEXICO, GUATEMALA, 
BRITISH HONDURAS, 

U.S. GULF PORTS and 
•. SOUTH and EAST AFRICA; 

WE CARE FOR YOU R CARGO 
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start on STOL — and get their aerospace industry, and Is 
industries to do toe same in a believed to find some sympathy 
more positive way than has m Whitehall, with Britain's 
been apparent in the piecemeal prospective Common Market 
collaborative activities so far entry in mind, 
seen in this area. But it seems on the other hand, there ere 
clear that, with only one, or at ^go some European industry 
best two, major STOL projects figures who do not see it in 
likely to he developed, each quite such clear-cut terms, and 
company involved can only ex- jn fact this form of closer 
pect to get a small share of the collaboration may not be so easy 
work since this will have to be t0 achieve as it sounds. On the 
widely spread across all toe Continent there is a widespread 
participant countries and indus- belief that toe U.K. industry is 
tries. Even if a STOL project on tb e decline economically, 
does get rolling, therefore, it is although still possessing con- 
unlikely to give any one com- siderable technical talent 
pany sufficient work to keep the same time, many Con- 

factories going at even present tinenta i ae ro space chiefs regard 
levels. their companies as being still 

on the way up. and are deter- 
Tr>4- +roinor mined to make themselves the 

cJcL irdlllcl leaders in the 1970s and 1980s. 

£ T) A 17 The UJC is regarded on tbe 

IOr KAr Continent as haring thrown 

away some splendid chances of 
From toe UJC industry’s getting into the next rounds of 
viewpoint this would appear aerospace development, with toe 
to indicate that, in addition to Government’s rejection of the 
STOL, some other new projects A-300B and certain space 
are needed — apart from Con- programmes, 
corde, MRCA, Jaguar and Even though the UJC 
A-300B and RB-211 — through Government considers that its 
the 1970s and early 1980s. The aero-engine know-how, vested 
only other major new U.K. ven- j n Rolls-Royce (1971), is still a 
ture in toe offing, however, is a powerful card to play, this Is 
jet trainer for the RAF, which not now regarded quite so 
is likely to provide substantial highly on the Continent as it 
work for whoever wins it, but was, and some Continental aero- 
in view of its comparative sim- space leaders' are very out- 
plicity is not likely to advance spoken on tbe need for 
the state of aeronautical tech- Rolls -Royce to devote itself 
no logy as much as, say, MRCA. much more closely to Europe. 

The U.K. may also continue to i^e Government’s rescue of the 
get some work on space pro- RB-211 for the U.S. TriStar is 
jects — the “Aerosat” satellite seen as a direct blow to the 
for air traffic control and navi- chances of the Europeaa A-300R 
gation purposes, work on com- in world markets, even if not a 
munications and *' applications positively anti-European move, 
technology” satellites, and per- 


Next major 
venture 

The next major venture in 
aero-engines is the advanced 22- 
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World role 

still in doubt 

By MALCOLM RUTHERFORD, Bonn Correspondent 
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In. the two years or so since 
willy Brandt became Chancellor 
and the Social Democrats took 
over the main control of the 
Government, West Germany has 
(Ranged considerably, both in its 

■ domestic situation and in its re- 
lation to the outside world. 

J* J* ® v ery open question 
whether the change has been for 
'the better either for its own 
■people or the rest of Europe. 
"But it is probably true to say 

■ that there has again emerged a 
’‘'German Question,” certainly 
^pot yet menacing, but as an 
intellectual poser just as difficult 
i as ever. 


Economic growth 
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The problem comes back, as 
, always, to what is Germany? Is 
it, or can it be, anything more 
'than a land mass in Central 
Europe, without natural boun- 
: daries. whose propensity to 
economic growth leads at times 
to political expansionism, only 
to be finally pushed back by the 
.powers of east and west? Dur- 
ing the war Germany brought 
. in forced labour by military 
. train. To-day the foreign 
.workers come gladly and 
^voluntarily, but there are 
,still more than 2m. of them, 
mainly from the depressed areas 
of Europe, in the country. 
Morality apart, one wonders in 
this sense how much Germany 
has changed. It continues to 
exert its economic pull, but 
seems condemned to political 
frustration. 

Nor does this apply only to 
what is now the Federal Re- 
public. East Germany has had 
-in many ways the same experi- 
‘ ence, and is itself a harhour for 
foreign workers from its eastern 
neighbours. In- their respective . 
alliances. West Germany has - 


6 become the richest partner after 
r U.S., and East Germany the 
<■ richest partner after the Soviet 

- Union. Yet their economic 
s strength is in no way matched 
s by political influence. W ashing . 

- ton frequently overrides the 
political wishes of Bonn, and 

i Moscow frequently dictates to 
r East Berlin, as was shown when 
t the Russians signed the first 
, stage of the Four-Power Beriin 
r agreement without insisting on 
l prior Western diplomatic re- 
r cognition of the East German 
l State. 

t Prof. Schiller could cock a 
snook at the Americans by 
floating the D-Mark. But it was 
notable that in the Group of 
Ten, the Germans were most 
reluctant to press for the de- 
valuation of the dollar because 
they were afraid that offending 
the Americans. too much would 
lead to renewed American pres- 
sure for the Germans to pay 
more for their own defence. 

Both East and West Germany 
are still conditioned by their 
alliances. In a way this explains 
why the official talks between 
the two German States over the 
past two years on the whole have 
gone slowly and badly. The two 
sides have been tied to their res- 
pective superpowers for so long 
that they are no. longer sure of i 
their own identities. 

West Germany certainly had 
one in the past, though it was 
based on at least one lie and a 
series of predictions which 
turned out to be false. The lie 
was that the Western powers 
were seriously interested in the 
idea of promoting German re- 1 
unification, and could do it from 
a position of strength. In fact, i 
neither London, Paris nor Wash- 1 
ington had any interest whatso- 1 
ever in reunification, . but l 


believed rt was so far out of 
the question there was no harm 
in paying lip service to it- The 
Federal Government neverthe- 
less accepted the Western pro- 
testations in good faith, and for 
a time there seemed good reason 
why it should. In the 1950s the 
balance of power in Europe was 
tipped .firmly in favour of the 
West The Soviet Union was 
then hardly a superpower, and 
certainly not in the nuclear 
sense. Soviet nuclear parity with 
the UB. was achieved only in 
1970, yet in the 1950s and mid- 
1960s very few West Germans 
could have believed the Ameri- 
cans would ever, allow this to 
happen. ■ 


False predictions 

The assumption of the West’s 
continuing economic and mili- 
tary superiority was the basis 
of the false predictions. These 
predictions began to become 
hollow with the building of the 
Berlin. wall in 1961, which not 
even President Kennedy made 
any attempt to knock down, 
although, as the Soviet Union 
well knew, it would have been 
entirely within the rights of the 
Western powers to have done 
so. The West, as Herr Brandt 
has recently pointed out by the 
publication of a series of letters 
he wrote at the time to Kennedy 
and Chancellor Adenauer, did 
nothing. Herr Brandt was then 
Mayor of West Berlin. His 
realisation of the ambiguous 
nature of West Germany's rela- 
tionship with the West probably 
stems from that date. 

Since the wall, although some 
of its people still want to leave, 
the outflow of capital and 
labour from East Germany has 
been broadly stopped. Indus- 
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trially and economically, the 
country has turned itself into 
one of the most advanced States 
in Europe, with social services 
in health and education which, 
superficially at least, seem to 
compare favourably with those 
of the Federal Republic. 

Just as important, the Soviet 
Union has shown its intention 
of maintaining every bit of its 
East European empire intact 




and, in Czechoslovakia, its 
ability to do so. The inviola- 
bility of the empire has been 
formulated in the so-called 
Brezhnev doctrine, which the 
West is being asked to accept 
through a European security 
conference. 

It is not surprising that the 
Western response to the idea 
of the conference is divided. On 
one hand, NATO has never 
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done anything to prevent the 
Russians invading their own 
Empire, so what can be lost by 
putting on paper assurances 
that they will not do so in the 
future? 

On the other hand, there are 
“ grey ” areas, such as 
Yugoslavia. Does the West 
really want to permit the 
Russians to increase their influ- 
ence in the Balkans as a whole. 


L and area 

Population 

GNP 

Per capita 

"Trade (WO) 

Imports 

Exports 

Imports from UJL 
Exports to U.K. 

Currency 


Contents 

Economy 

OstpoUt ik 

Domestic reforms 

Motor Industry 
Agriculture 

Chemical Industry 

Energy 

Education 


which is what acceptance of the 
Soviet idea of the conference 
would mean? 

The difficulty is that the West 
is uncertain of its own strength. 
Over the years, Soviet influence 
in Europe has been growing 
while the American presence 
has been declining, though no 
one quite knows how far this 
latter movement will go. Amid 
hopes that the Americans will 
stay after all and hopes that the 
Soviet Union has ceased to be 
expansionist, there is little to 
concentrate the West European 
mind on its own defence. Once 
the answer was some kind of 
community for European 
Defence, not necessarily on the 
lines of that voted down by 
France in the early 1950s. It 
may well be that the idea has 
been recently revived in 
London, and that this is the 
basis of the new Anglo-French 
entente. Yet it is doubtful 
whether this could be developed 
in time, or whether West 
Germany would choose, or be 
allowed, to play a military role 
in it appropriate to its eco- 
nomic strength. 

It appears that Herr Brandt 
is fully aware of these prob- 
lems. He bas recently become a 
front runner in accepting the 
Soviet call for conference. His 
Ostpolitik is frequently for- 
mulated simply as “Friendship 
with the West, co-operation 
with the East” But he also 
appears to be more ready than 
most to accept the extension of 
Soviet influence, and more 
ready than most to believe that, 
given the present heavy bias in 
favour of the East, East-West 
force reductions would be both 
balanced and mutual. The 
Brandt vision of Europe, in 
fact, seems to be based on 
peaceful co-existence, the re- 
duction (probably unequal) of 
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military blocs and the belief 
that the Soviet Union means 
what it says when it speaks of 
its peaceful intentions. 

Since there has been no clear 
lead from anyone else* in Hie 
West, it is hard to .see him- lits 
outlook could be utherwi.-c. 
Certainly there is a limit ta 
what West Germany ran 
achieve nn its own. Must of the 
changes which have occurred 
in the past two years have nut 
been of West Germany’s own 
making. The fundamental 
change in relations with Jin*, 
cow began before the forma lion 
of the present Government, and 
there is a very sued case fur 
saying that it should be Jim re 
accurately attributed to Soviet 
West pot itik rather than West 
German OstpoUtik. For. m 
1969, Soviet policy switched 
from regarding Bonn as the 
principal villain of the Western 
alliance to wooing it with 
promises of cooperation. 

The agreement to enlarge the 
Common Market, which has 
been one of the few events to 
have been received with satis- 
faction by nearly all sections of 
the community, came about less 
because of the arrival of Herr 
Brandt than the departure of 
General de Gaulle. Even West 
Germany's economic strength is 
probably exaggerated in the out- 
side world. Much of it has been 
based on an undervalued cur- 
rency and a dedication in the 
post-war years to work rather 
than politics. 

The present state of the 
economy— poised between the 
end of a boom and the begin- 
ning of a passible recession — is 
discussed in another article. If 
the recession comes, coupled 
with growing doubts about the 
Ostpolitik. West Germany in 
the next two years will be a 
very interesting phenomenon. ■ 
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Economic stability 


World-Wide Banking Service • ^ ii. . 

remains the aim 
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Through the conclusion of cooperation agree- 
ments our three banks, with their head offices in 
the economically most important countries of con- 
tinental Europe, have become even more efficient 
than before. This applies particularly to all import 
and export transactions, the deepening of multina- 
tional economic relations, and, last but not least, to 
keeping up-to-date on financial policy. 

The added finances of DM 85 billion, the experien- 
ces of nearly 60,000 staff members at more than 
3,000 bank offices and a large number of foreign 
branches, representations and participations offer 
a most comprehensive global banking service and 
thus make us the strongest partners you ever had. 

You can benefit from our close cooperation regard- 
less of where you have business to do, be it-in Ger- 
many, France, Italy or any other country in Europe 
and overseas. We know the markets throughout the 
world and our extensive business connections will 
help you wherever you may heed them. The steady 
exchange of experiences as a result of our close 
cooperation is available to all of our customers. All 
this is much more than we have been able to do for 
you already in the past. 


BANCO DI ROMA • COMMERZBANK • CREDIT LYONNAIS 


Why does 
the Financial limes 


advertise 


in Handelsblatt? 


Maybe because this is 

the paper that informs Germany’s business elite 


Maybe because it’s Germany’s 
only national economic and financial newspaper 


Maybe because this is the medium 
used by so many prominent international companies 


Maybe because it pays to advertise in 


Handelsblatt 

Germany’s business and financial daily 


For farther information contact our representatives: Albert Milhado & Co. Ltd. 
5^5/527 Fulham Road, London S.W. 6, Phone 01-3856623/4/5/6 . 


By MALCOLM RUTHERFORD 


For a good two years sow the 
chief aim of German economic 
policy has been to curb the 
boom without provoking a reces- 
sion. Some time soon it should 
be possible to make a fairly 
clear judgment on bow far it 
has succeeded; for the moment, 
however, the outcome is still in 
the balance and it is touch and 
go whether the economic down- 
turn, which has plainly begun, 
can be coo trolled. 

The boom — the longest and 
biggest in Germany's post-war 
history — is over. But it was a 
long time a-dying and to-day 
there are widely differing 
accounts of what is really hap- 
pening. On one side, there is 
the picture in the latest monthly 
report of the Bundesbank of 
continuing strong demand, and 
for which there is a certain 
amount of supporting evidence. 
The gross national product is 
still growing in real terms; in 
some sectors order books are as 
full as at the peak of any pre- 
vious economic cycle, and exist- 
ing orders alone should be 
enough to ensure a real 1971 
GNP growth of between 3 and 4 
per cent The labour market is 
still remarkably tight. Season- 
ally adjusted, the ratio of vacan- 
cies to unemployed is three to 
one, and the crude unemploy- 
ment figure for. August was 
only 0.7 per cent of the labour 
force. The trade surplus in the 
first six months of the year rose 
DM600m. to DM6,900m. t though 
much of this is needed to 
balance the heavy deficits in 
services and other capital move- 
ments. “On the whole,” the 
Bundesbank report concluded, 
“the expansionist forces still 
have the upper hand." 


ence between the two pictures 
than meets the eye, partly be- 
cause of a time lag before de- 
velopments show up in the over- 
all statistics. Even the Bundes- 
bank has admitted that demand, 
though still high, is turning 
down, and the Bundesbank 
President. Dr. Karl Klasen, 
recently went so far as to sug- 
gest that it may soon be time 
for a cut in the German dis- 
count rate for domestic reasons. 
The qualification “for domestic 
reasons ” is important Between 
July, 1970, and April, 1971, the 
Bundesbank cut the discount 
rate by 2J points — from 7J to 
5 per cent, but each time it 
said the cut was forced upon 
it by the inflow of foreign funds 
and was unjustified on purely 
domestic grounds. In the end 
the inflow became so great, the 
Bundesbank's foreign exchange 
reserves having risen by 
around DM40,000m. in little 
more than a year, that in May 
the authorities decided to float 
the Mark. 


Little doubt 


Profits down 


On the other side, reports of 
same individual companies and 
industrial federations suggest 
something quite different. Com- 
pany profits are down on aver- 
age by about 20 per cent on a 
year ago, with some of the most 
famous names, such as Volks- 
wagen or the chemical giants, 
down considerably more. There 
are almost daily reports of com- 
panies going on to short-time, 
especially in steel, electronics 
and automobile components, 
and there are similar com-' 
plaints about falling orders. 
Crude steel production, for 
example, in 1971 could be as 
much as 10 per cent lower than 
in 1970, which was itself 
fractionally down on 1969. 
Company dividends — perhaps 
unwisely maintained in 1970- 
win he sharply cut this year. 

These depressing company 
reports, however, are still only 
barely reflected in the official 
statistics, which showed that 
despite the many well- 
publicised announcements of 
short-time work, the number of 
short-time workers in June was 
only 35,500, and in the same 
month new orders to industry 
were 2 per cent ahead of cur- 
rent output 

There is probably less differ- 


There is little doubt that at 
the time this move was seen as 
a brilliant coup by its principal 
perpetrators, Professor Schiller 
at the Economics Ministry and 
some of the members of the 
Bundesbank such Dr. Otmar 
Emminger (though not by Dr. 
Klasen, - who opposed it all 
along). It was intended as a 
way of restoring autonomy to 
the Bundesbank over money 
supply, which, partly because 
of the inflow of funds, had been 
rising at an annual rate of more 
than 20 per cent It was also 
hoped that a short-term appre- 
ciation in the D-Mark would in- 
crease German imports and limit 
exports, thus further contribut- 
ing to the cooling of the eco- 
nomy. Not -least. Professor 
Schiller was using shock* tactics 
to try to persuade unions and 
management to reduce the level 
of wage settlements, which were 
continuing to run at between 
10 and 15 per cent a year. All 
this was part of the policy of 
curbing demand without induc- 
ing recession. 

Yet the German move in 
abandoning the rules of the in- 
ternational monetary game was 
so heavily overtrumped by Presi- 
dent Nixon on August 15 that 
it may well have been counter- 
productive. In recent weeks, 
the de facto revaluation of the 
D-Mark against the dollar has 
never been less than 8 per cent 
(Professor Schiller was hoping 
for only 5 or 6 per cent.), and 
has at times been up to 11 per 
cent The Bundesbank has inter- 
vened from time to time to try 
to keep the rate down, but could 
only do so effectively either by 
heavy buying of unwanted dol- 
lars or by the introduction of 
.exchange controls to which the 
Government is firmly opposed. 
Other currencies which have 
been allowed to float such as 
the yen or sterling have failed 
to appreciate in anything like 
this way. 

In such circumstances, it 
would seem likely that in the 


event of a general realignment 
of parities Germany would be 
forced to revalue by more than 
is warranted by the true domes- 
tic economic situation. On the 
other hand, if there is no early 
realignment and the present un- 
certain situation, with its 
threat of increasing protection- 
ism, continues. Germans’ will be 
a principal sufferer because ns 
industry is so heavily export- 
oriented. Either way, Germany 
looks a clear loser, and at the 
very least the monetary crisis 
has made the problem of reduc- 
ing demand while avoiding re- 
cession even more difficult. 

The domestic situation, how- 
ever, does have its brighter 
points. By coincidence or not. 
since the floating of the D-Mark 
the level of wage settlements 
has come down. The floating 
was followed by the key negotia- 
tions in the chemical industry: 
they were prolonged and bitter, 
and. almost unprecedented for 
this industry, accompanied by 
strikes. But the final settlement 
was only around 7 per cent., 
the first major wage agreement 
this year to be within the 
Government's guidelines. 

The even more important 
negotiations in the metal- 
working industry, which cover 
nearly od e-fifth of the labour 
force, take place shortly. These, 
too, could be bitter, but it is 
significant that the union has 
put in claims of only between 
9 and 11 per cent. Last year 
they were as high as 15 per cent 
Last year, too, and the year 
before that the negotiations 
were punctuated by some pretty 
dramatic wild-cat strikes. The 
official forecasts are that these 
are unlikely this time. The 
negotiations may be difficult, 
but in the last resort they will 
be about whether the final 
settlement is 6, 7 or 8 per cent, 
and will probably be settled by 
the good old principle of split- 
ting the difference. No doubt, 
some employers will claim that 
even that is too much, but the 
point is that, without any statu- 
tory restraints, the level of 
settlements is being reduced. 
The German trade unions, how- 
ever much more radical they 
may have become, are still not 
prepared to insist on demands 
which might disrupt economic 
growth. 


However, according to 
latest figures, industrial pro. 
duccr prices are no longer 
growing as fast as they were: in 
July the index was 5 per cent 
up on a year ago; at the end 
of April, however, the annual 
rate of increase had been 5.3 
per cent. Consumer prices, on 
the other hand, arc rising faster 
than ever. The cost of living 
index, seasonally adjusted, rose 
by 1.5 per cent, in the three 
months June to August alone, 
and in August was 5.4 per cent, 
up on a year ago. No end to 
this process is yet in sight, and 
it is so marked a departure 
from Germany’s previous per- 
formance that it is a cause for 
some political concern. 


Real worries 


Rising wages 

The period of sharply rising 
wages also forced employers to 
rationalise. The reductions in 
overtime and occasional lay-offs 
in the course of this year have 
meant that labour is being used 
more efficiently. Unit labour 
costs, which peaked at the end 
of 1970, have been railing again. 
The problem of wage drift 
seems to have been temporarily 
eliminated. The industrial 
labour force is 0.6 per cent 
down on only a few months ago 
without any corresponding fall 
in production, indicating that 
productivity is again rising. 

The outlook is considerably 
less bright on the prices front. 
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Improved prospects 


for Ostpolitik 


By Dr. THEO SOMMER, Deputy Editor,. Die Zeit 


The term Ostpolitik, after 
Sauerkraut and Volkswagen, 
seems to be the most recent 
German contribution to the 
English language. But it means 
different things to different 
people. It is not easily under- 
stood by many, and it provides 
a source of anxiety to some. 
Like Sauerkraut and Volks- 
wagen. it is considered slightly 
quaint, yet at the same time it is 
regarded with undeniable sus- 
picion. What is Ostpolitik all 
about and what will be its 
significance ? 


fact, such an alliance Is the pre- 
requisite to its success. In this 
respect there is some, truth to 
the snide remark that Chan- 
cellor Brandt is conducting his 
Eastern policy with the Ameri- 
can Seventh Army and the 
British Army of the Rhine. The 
Federal Republic is in the posi- 
tion of a man who precariously 
stretches out his hand across a 
wide ditch but whose friends 
must hold him firmly by the 
other hand lest he fall. 


The first thing to say is that 
Ostpolitik is-not a West German 
attempt at going it alone. It is 
not a policy vis-a-vis the Com- 
munist countries pursued by 
Bonn in splendid isolation. 
Rather it is part and parcel of 
a joint or at least harmonised 
Western policy towards the 
Eastern bloc. 


Less spectacular 


In a way, Bonn has finally 
fallen in step with its Western 
allies. To Kennedy’s peace 
strategy, Johnson’s concept of 
peaceful engagement. De 
Gaulle's vision of detente- 
entente co-operation, . Nixon's 
era of negotiations, and to the 
efforts of successive British 
Governments to . lessen East- 
West tensions, Willy Brandt's 
Ostpolitik provides e logical, 
though late sequel. 

It is based on the foundation 
of a strong Western alliance. In 


The second thing to point out 
Is the much-ignored fact that 
Ostpolitik covers by no means 
the whole of Bonn’s foreign 
policy. There is «. Westpolitik 
as well, perhaps less spectacular 
but certainly equally deter- 
mined and important. The 
Luxembourg agreement on the 
entry of the United Kingdom 
into the Common Market would 
have been impossible without 
Willy Brandt’s quiet, yet un- 
relenting efforts to gain the con- 
sent of Georges Pompidou. In 
his own , view, the dramatic 
midnight scene at The Hague, 
where the French President 
finally and irrevocably com- 
mitted himself to the idea that 
Britain ought to be admitted to 
the Common Market Tanks at 
least as Important - as his 
historic signature of the Moscow 
Treaty. • 


Thus Ostpolitik - is comple- 
ment to, not a substitute for, 
Westpolitik. West Germany is 
firmly embedded both in NATO 
and in the European Com- 
munity. It is neither trying nor 
is It tempted to loosen its ties 
with the West. The spectre of 
Rapallo that seems to haunt a 
good many minds looks rather 
laughable in the world of 1971, 
with Germany and the Soviet 
Union playing in quite different 
leagues. Anyway, as Chancellor 
Brandt has put it time and 
again: “We are no floating 
kidney.” 


A third point has to be made 
here. The present Govern- 
ment’s Ostpolitik is new in two 
important 'respects. It is based 
on the recognition that there 
exists a second German State, 
and it rests on the implicit 
assumption that reunification, 
while not totally renounced as 
a policy goal. Is at best a vague 
option towards a far-off future, 
not a matter of practical politics 
here and now. But the roots of 
such a policy based on accepting 
realities as they exist in Europe 
to-day reach far back into the 
terms of three CDU-Chaacellors. 
Schroeder’s policy of movement 
foreshadowed the abolition of 
the Hallstein doctrine as long 
ago as 1962. Konrad Adenauer 
twice — in . 1958 and again in 
1962 — secretly approached’ the 
Soviets to strike a deal involv- 


king a ten-year' moratorium on 
the reunification issue in return 
for more normal- and more 
human relations- between the 
two' Germanics. And it was, after 
all, Kie singer, a CDU-ChanceJ- 
lor, who started the dialogue 
with his opposite number in 
East Berlin long before Willy 
Brandt went to meet Wfih 
Stoph In Erfurt A good case 
could be made that any Boon 
Government, no matter what 
party, would have to pursue 
roughly the same Eastern policy 
is present circumstances. 

What motivation lies behind 
Ostpolitik ? It is not, as pointed 
out above, a desire on the p&rt 
of West Germany to cut loose 
from its Western moorings and 
drift, little by . little, into 
Eastern waters. Nor is Ost- 
politik propelled by economic 
motives. 


Little trade 


While a number of firms in 
a few specific branches do have 
significant business interests 
the East, overall West German 
trade with Communist countries 
amounts to hardly 5 per cent 
of the total trade volume, and 
even if Eastern trade could be 
doubled in absolute terms, its 
relative significance is unlikely 
to grow appreciably. The Iw® 

of the Eastern market iO’ dulled 


Continued on next pag®* 
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In the end. however, it comes 
back to the low profit situation, 
the consequent cutbacks in in- 
vestment and the fear that the 
D-Mark will emerge as an over- 
valued currency. These are the 
real worries and they are as yet 
unresolved. Yet even here the 
Government and the Bundes- 
bank have' an impressive array 
of instruments to hand, nearly 
all of which stem from their 
previous efforts to curb the 
boom. 

The Bundesbank worked pri- 
marily through high Interest 
rates and increasingly severe 
minimum reserve requirements 
on the holdings of the commer- 
cial banks. (The latter were 
raised by a further DM6,500m. 
even after the floating of the 
l>Mark.) In the changing situa- 
tion one could expect a steady 
relaxation of these policies. 

For its part, the Government 
worked by freezing part of its 
own budget, as well as those of 
the Lander, and by a temporary 
and repayable 10 per cent, sur- 
charge on income and corpora- 
tion tax. The Bundesbank 
figures show that the Bank is 
holding almost DM9,000m. as a 
result of these government 
measures — equivalent to very 
nearly one-tenth of the 1971 
Federal Budget. The entire sum 
is available to be pumped into 
the economy whenever it looks 
as if the downturn is going too 
far, and the DM5,763m. of it 
which comes from the tax sur- 
charge must be repaid by 1973 
(incidentally election year). It 
is not a bad nest egg for a 
Government bent on avoiding 
recession. 

Over the years German eco- 
nomic policy has aimed at the 
simultaneous achievement of 
growth, stability and a high level 
of employment based- on the 
avoidance of dramatic economic 
cycles. Developments from the 
1966-67 mini-recession to the 
final petering out of the 1969-76 
boom have shown that in pre- 
venting the cycles it has not 
been entirely successful But it 
is still too early to say that it 
has completely failed, and if 
the aim of curbing the boom 
without provoking a new. reces- 
sion succeeds, it will be anlajor 
economic achievement by any 
standards. • ' ' 
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By a Correspondent 


- statement Moreover the Federal Govern- grounds for divorce not on the the rounds of the Lander and 

. ;*r e -mtfiuestag nearly two ment has been hampered in its guilt of man or wife, but on the “ interested bodies,” alias pres- 

F “* r " Chancel- domestic policies by its sjnall evidence that the marriage is sure groups. Will the whole 
r jqr.^ejx wuiy Brandt, laid the Parliamentary majority. This -irrevocably broken. After the package get through this Parli- 

- mauiianpnasis on the need for was 12 immediately after the divorce, each partner will be put ament? “The possibility exists," 
domwtic reform. The Govern- last election, but has since been - on the same legal footing, and says the Economics and Finance 

/ raeurs aim was to create a mod- reduced to six by the defection the husband win not have to Ministry with a strong tinge of 
em » tru ^y democratic and egali- of FDP right-wingers. Further, support his former wife financi- doubt in its voice. 

TL at e peace I* 1 * introduction of some re- ally if she can adequately pro- The plans, drafts and bills 
. itself, OKI the best of terms with forms — particularly in education vide for herself. This bill' has so far mentioned concern, of 
t* 1 ® world, and willing to share — has been delayed by the. still to pass through the Federal course, fundamental and highly 
: • its prosperity with the needy, country's federal structure. Parliament, where it is expected controversial reforms, which 
; , niuch attention has been which places a high degree of to encounter heavy weather, but are seeking to change long-held 
\ devoted to the foreign policy of autonomy with the Lander. it should become law by the social and moral attitudes. The 
1 1* 16 Government, particularly to , summer of 1973. practices and standpoints of 

the spectacular Ostpolitik (a Education pl ans The Government is also plan- lifetime cannot .be upended in 

V word incidentally that has passed T.j,,« Wn „, - ^,-tj nine to reform the law on abor- ^our years. 

- into many lM*nng«) th.VTS “S “.S 5 

■^AsSSSSiS * Basfc structnre 


But the Government has 


rent publicity is directed at try- e^S ^dy introduced many 

mg to set the record straight, grounds for legal abortion: ill- measures which, while not 

not least because the electorate Se^Sl^S^of i?dtad£i£ or P°°r sodal dreum- affecting the basic structure of 

..is more influenced by the Gov- te atSdbv^ stances of the mother; when the society, have improved- the 

emm cut’s record at home than 4 TT~ ™ pregnancy has been brought opportunities and standards of 

: by its foreign policies. 5S5S£3h2i SSS2S?S SS” the Sult^rapS^d a broad section of the com. 

Let it. be said straight away periSe^Sl SmuSSiTe when there is a strong likeli- nmmty. Government sponsored 
. that the Chancellor’s objectives variourSStT 3ft! hood that the child will be bom savings schemes now have more 

. outlined in his first policy state- * Sp abnormal. This reform stands a generous premiums (another 

ment are far from being real- cXinTnIvin.r tr anrt i™ reasonable chance of being small step on the road towards 

ised. Nor is it reasonable to sup- nrihta? Passed in this period of legisla- a wider accumulation of capi- 

« pose that they could hdve been vocational - tranung. ^ tal), child allowances have been 

in the lifetime of one Pariia- Soj Ear a immnussion of Lender So does a re f 0rin 0 f the increased and extended, old age 
. meat. The wealth of the nation a 12 ^ Federal representatives has ard | ia | c pena i system, under pensioners have been relieved 
is still very unequally distri- . three educational prison conditions are to of paying health Insurance con- 

butecL' Amidst the prosperity p ans ’ yet-_ another interim ^ e ‘ humanised and prisoners tributions, and the voting age 
‘ and materialism of West Ger- report is ummi^nLAt a cost g^en a better chance of rehabili- ^ been reduced to 18. The 

many society there are still con- °J 18 tation. But in this entire pack- list could be continued. 

, siderable pockets of poverty and , cre ? te . 1 f 00,0 ” ® ew age of reforms that are being The Christian Democratic 

underprivilege. f^ aent „ ^ worked on by the Ministry of opposition considers that the 

But a great deal of domestic Justice, only one has so far be- Government with its high 

legislation has been introduced, °v 1 ? 1 ^ 06 come law. This concerns the minded promises of domestic 

. and a good deal more is in the ax> "?' . w ?P mi 7 our - training of lawyers and the reform, has bitten off more than 

planning stage. In many cases pe .„.Jrf **?*■?* v “mobility” of the judiriaxy. it can chew. The CDU says 

; there has had to be compro- *^“* lties wouJd ttns ^ The 

mise, for Herr Brandt's Social ao !r lea '. , ' plified! and made more just policies, which have led to a 

Democratic Party must always ® ne the first tasks of the ^vv'e’re deadly serious about heavy increase in public expen- 
take into account the wishes of Government has been to - try to this,” said a recent Government diture and contributed towards 
, its small coalition partner, the co-ordinate pla nn i ng between statement. The heart of the a steady drop in the value of 
Free Democratic Party, and the Ldnd er - and the Federal matter, income tax reform, is money, make it impossible for 
. domestic policies of the two are authority. The purpose of this is stm under discussion by the reforms on this scale to be 
often wide apart t0 enable reforms to be intro- Cabinet where views as to the realised. 

duced on a national scale with- precise definition of what is just Herr Brandt’s Government 

Employer bias out unduly diminishing the con- and what is simple are wide has just two years in which to 
' Although the Free Democrats ^spo^fbibty of the apart Less controversial re- fulfil its promises, or at least 

have a remitation tor oroeres- Lander for €dnCatIon - forms, concerning estate duty to convince the electorate that 

siveness in their attitude lit *** **** t * t ‘ s year the Federal and corporation tax, have been In a further four year term it 
wards East Germanv Government approved a divorce drafted, approved by the would really bring in earth- 

tewarfs Mm-SS? ge£E kw ^ wbicb bases ^ Cabinet mid will soon be going moving reforms, 

ally, they still have a strong 
Untemekmer (employer) bias , 
at home. Thus the SPD’s policy 
of extending co-determination in 

industry (to allow for equal 

.employer-worker representation' a • 

•on the supervisory boards of all 
large and medium-sized indus- 
tries) . will never bear fruit so 
long as it depends on the PDFs 

support. Continued from previous page Europe constitutes the third and burden of the Moscow and 

1 m w th _ that it ic «n round in the great and Warsaw treaties. It is also 

.the next Federal ElecQon cam- by th e recognition that it b an [ , iff . m , 1 Wiedcrmit- tantamount to factoal reeogni- 

ipaign — one already hears it extremely tough market, not one , , tion of Eait fiormanv— thisia 

-when talking to. party officials— where it is easy to make a quick ^P iat10 ^ 88 fa f. a J the core of Brandt’s policy vis- 

,wifl be that it has succeeded in Tonbie . ™ . posrible, fortbecrimes which ^SelSTu^aZ^ 

J“S5!h! a® t 5Lf : l T ? U Si teal impulses -bf Ost- Germ ™* * er ?* vivendi can be worked out be- 

'fnSS J d hv Srial nJS£ politik, I suggest, are threefold : trated 0n J E ^ rope ’ ^ comm£ tween Bonn and East Berlin, the 
Se braked onftJSl. the aecond 

■'!? appUed^barder^by^the FDP ^ S^’SX.JSflS'-SS ^Ln^^a SSffiS 



( Cont’d. ) 
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-as the election approaches, for The psychological motive tecogmtion as a totally foreign 

te 19 TO the party P will be fight- arises from a common human ^ state, could seek closer contacts 

.Sg for its existence. It need for catharsis. After the f 1 . the reasons with it and would no longer 
has already paid dearly in the reconciliation with France and 1 OI \ denves fr0DD ^ object to the German Com- 

• -state ejections for its alliance the rapprochement with Israel, “si^ht that none- can criminally munists establishing rriations 
-with the Social Democrats; • coming to terms with Eastern f™ 11 a war * lose II * 811(1 ^ hen with third countries or joining 

•hope to get away unscathed, international organisations. The 
Once recognition dawned that degree of recognition granted by 
there could no - longer be any Bonn to East Germany thus de- 
hope of victory in the cold war, pends on the degree of ameliora- 
inevitably the hope of reunifies- tion permitted by East Berlin in 
tion faded too. Logically, when the everyday relations between 
the great dream proved elusive, the two States, 
rapprochement with the East When it comes to reco gnising 
imposed itself as the only way realities, the reality of West 
to achieve an improvement of Berlin and its special relation- 
the stalemate. If partition could ship with the Federal Republic 
not be overcome, at least its cannot of. course be excluded, 
consequences had to be improvement and formalisation 
mitigated. 0 j status, quo must inevit- 

■ ably extend to the status of 
Nuclear stalemate West Berlin, its access, routes 
• — - .... , .... and its links with both West 

■Hie political consideration Germany and the allied powers, 
underlying Bonn’s Eastern m order t0 exjsure this, the 
policy has to do with the Bonn Government established 
general relation of forces in the the much commented' upon 
present-day world. In view of •* linkage ” between a satisfao- 
a seemingly permanent nuclear tory four-jiower agreement and 
stalemate, with neither of the the ratification of the Eastern 
two world powers able to main- treaties. While the two German 
tain or achieve a position of States still have to agree on 
power and thereby impose solu- the technical details of a Berlin 
tions of outstanding issues on its settlement, there is little doubt 
adversary, West Germany can at this juncture that in the end, 
no longer afford its own private despite all Mr. Honecker’s 
conflicts with the Communist humming and hawing, they will 
worid. It has to reduce friction come to terms. The four-power 
with the Warsaw Pact countries agreement will then enter into 
to the degree of friction that force, 
characterises the general rela- 
tionship between East and West 
—a relationship of power and 
political rivalry which will, no 
doubt exist for a long time to 
come. • 


The British 
bank that 

knows the 

country 


We have been doing busing wiA W^t GeMa^ 
for many years and have a ^ch m F^furt. 
We have a wide experience of local trading 
conditions- 

' We fully Understand local currency, investment 
and the import export regulations. 
Whatever your interest in West Germany, we . 

. . can help- . t . 

Contact Lloyds Bank Europe - the specialists- 

>fefc»£§g*«* 

The International Bank for International 
People. 

Manger: Dr. J. 

W'estendstnuBW 

6FraaWFu rrJunM ^, 1 
Telephone-' 72 05 91 - 


LloydsBank Eur»e« 

* member of Lloyds^ Boteo BC4 Xc u 01-248 98» 

40/66 Queen Victoria Street, Lo 


Ltd. 


Wider horizons 


As recently as 12 months ago 
a -programme of improvement 
along such lines still appeared 
_. ..... a long way off.' Meanwhile, 

1 ^ 6 ii °k JecU ’ e of t> 5 stp fh ^ prospects . have brightened 
logically flows from these three Aramsncsily. Beyond the Berlin 
” 0tiv Sf*- J aims^at a modus agreement wider horizons are 
vivendi m divided Germany and opened for intra-German 

in divided Europe, at lessening normalisation, for a European 
mutual apprehensions, and at security conference, for a 
improving normal contact _ he- lightening of the militar y 
tween people and peoples. Since burden on - both sides ' of what 
a grand European peace settle- unfortunately, still the Iron 


ment cannot be forced, more 
modest agreements must render 
its absence tolerable or even, 
eventually,- its accomplishment 
superfluous. What .matters pri- 
marily is that realities are 
accepted as they have developed 


Curtain, and far less confronta- 
tion and more cooperation. 

, New avenues of access may 
then open, channels of com- 
munications broaden, and areas 
of contact widen. A process 
might be started, a dialogue un- 


since the end . of the war— and folded and machinery set up — 
accepted by both sides. all of which would not undo 

In the case -of Bonn this the division of Europe but 
amounts to a de toclo reeogni- could help to soften the divid- 
tiba of all present frontiers, ing tine. A propitious climate 
especially Poland’s western could thus be created for a 
frontier and the border between positive evolution towards com- 
the two Germany s — this is the promise and conciliation. 
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DEUTSCHE GIROZE 

NTRALE i 

DEUTSCHE KOMMUI 

MLBANK- 


Central institution of the German Savings Banks Organisation, 
Berlin and Frankfurt/M„ Germany. 


Figures from the Balance Sheet as at Dec. 31, 1970: 

(in thousands of DM) 


Liquid funds including money market papers 
Accounts Receivable from Credit Institutions 

Debentures and Bonds 

Accounts Receivable from Clients 

Accounts Payable ... 

Ronds Issued 

Capital and Reserves 

Total Assets 


.. 1247 , 474.3 

.. 3 , 712 , 202.1 

2 . 514 , 969.7 

4 . 190 , 316.1 

6 , 353 . 830.8 

5 , 294 , 600.8 

195 . 000.0 

11 . 989 . 508.3 


Deutsche Girozentrale — Deutsche Kommunalbank — represents a 
group of 860 financial institutions with 14,000 branches in 
Western Germany. It offers you an ideal partnership in all the 
banking services. 

Central Institution of the German Savings Banks Organisation. 
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Deutsche Bank 

has the largest branch network in Germany. 

More than 1100 offices are ready to provide you 
with the local knowledge you need to 
penetrate the rewarding German market 

Deutsche Bank 

Germany’s leading international bank, handles 
close on a third of the nation’s total foreign 
trade. It is already, direct or through partici- 
pations, in 43 countries and can serve you in 
Bremen and Buenos Aires, in Cologne and Caracas, 
in Trier and Tokyo - to name but a few cities. 

Deutsche Bank 

Germany’s leading underwriter of international 
issues, is superbly placed to open up the 
vast resources of a free capital market for your 
company, be it national or multinational. 

Deutsche Bank - your helpful bank. 


DEUTSCHE BANK 

BEflUSEB BJSCBNTO BANK -DEUTSCHE UEBEBSEEISCHE BANK - SAAB LAN BISCflE KBEDITBA 8 K 
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/Serious troubles for 


motor industry 


search, and Daimler and BMW 
are co-operating in the safety 
car sector. Just as Daimler and 
MAN are just beginning to pro- 
duce lorry parts for each other, 
so future BMW and Mercedes 
cars may have common compo- 
nents — if VW docs not get its 
hands on BMW first; a senior 
BMW manager recently said that 
as far as he knew many people 
in Wolfsburg would dearly like 
this to happen. Co-operation 
also extends abroad: VW and 
Daimler-Benz are now working 
in tandem in Spain and Indo- 
nesia,' and are expected to con- 
tinue this tread.. 


By CHRISTOPHER LORENZ, Frankfurt Correspondent 


The West German car indus- 
try has been working at full 
capacity for over 12 months, 
with output and sales breaking 
all records. Yet profits were 
heavily down last year and the 
slide is continuing. The Board 
of the country's largest motor 
company has recently felt com- 
pelled to Issue a series of state- 
ments reassuring shareholders 
that it is still profitable. 

This extraordinary state of 
affairs is the result of a com- 
bination of circumstances, chief 
of which are rising costs, 
especially in the labour field, 
sharper foreign competition at 
home and abroad, partly as a 
result of parity changes, and 
problems with certain models. 

The situation is causing con- 
cern in a country which is the 
world's third largest car pro- 
ducer and its biggest vehicle 
exporter. Cars are the Federal 
Republic’s prime export pro- 
duct: last year they accounted 
for almost 18 per cent, of its 
exports of manufactures. More- 
over, every seventh worker in 
the country is dependent on the 
motor industry, according to the 
industry association. 

The company worst affected 
is Volkswagen, where last year's 
net profit of DM190.5m., a 42.4 
per cent drop on 1969, was made 
on group sales of DM15 ,800 m. 
In comparison Daimler-Benz 
made DM2 22m. on a turnover of 
DMll,675m. VW’s earnings are 
expected to be much worse this 
year, and in 1972 it could even 
turu in a loss. 

If it dues, few will blame Herr 
Rudolf Lei ding, the former 
mechanic who has just taken 
over the Wolfsburg reins from 
the ill-fated Professor Kurt 
Lotz, eased out of his chair 
three weeks ago. Herr Leiding 
has already sided with the 
critics who blame many of VW’s 
difficulties on the fact that few 
components can be used in more 
than one model (the Warbel 
engine may be one of the first 
candidates for this treatment). 
He has also given notice that 
certain models will be dropped 
- — presumably the less success- 
ful ones, such as the 1500 and 


1600. But his search for recovery 
will be a long one, and will be 
complicated by developments 
over which he has little or no 
control. 

The two most immediate 
problems, for VW and the rest 
of the industry alike, are the 
international monetary situation 
and the imminent round of 
union wage negotiations. Last 
year the country's 4.3m. em- 
ployees of the metalworking 
industry gained a basic wage 
rise of 12 per cent plus. By the 
end of this month their con- 
tracts will have expired, and 
talks about the 10-11 per cent 
basic claim will be in an 
advanced stage, if they have not 
already broken down. A dispute 
could prove costly, both in 
terms of lost output and the 
final settlement 


Indefinable extent 


The effects of the uncer tain 
international monetary system 
have been felt in the industry 
since the floating of the D-mark 
last May. Their extent is inde- 
finable, particularly as far as 
the American market is con- 
cerned. Both Daimler-Benz and 
BMW are hoping that neither 
the Nixon surcharge nor the 
increased de facto DM revalua- 
tion will lead to a fall in sales, 
although they are both prepared 
to see their margins become 
tighter. They base their opti- 
mism on the assessment that 
price is one of the least impor- 
tant factors in the minds of 
their U.S. customers. 

The same cannot be said for 
VW. which exports 35 per cent 
of its domestic production to 
the U.S., compared . with about 
10 per cent in the case of 
Daimler-Benz and BMW. Wolfs- 
burg has the added difficulty 
that its products are more 
susceptible to competition on 
price grounds alone, and it is 
for this reason that it is the only 
German company to have 
declared its intention of raising 
its U.S. retail prices by more 
than the 6J> per cent occasioned 
by the imposition of the import 
surcharge. Rudolf Leiding is 


worried about the effects the 
Nixon package will have an 
Audi sales, which were in their 
all-important take-off phase 
when the President changed 
course. Combined with the fact 
that relatively speaking, VW is 
losing ground in the U.S. to the 
Japanese manufacturers, this all 
augurs ill for Volkswagen’s U.S. 
sales and profits. 

Other pointers of change — 
and causes of trouble for the 
German -< — are just as weighty, 
if less scfisationaL Import pene- 
tration is making inexorable pro- 
gress, with the rate growing 
from 20.4 per cent, in 1969 to 
at least 25 per cent this year 
and more next 

The German industry is the 
first to recognise that the rapid 
growth of imports is also due to 
the effects of the Kennedy 
Round, the cutting of intra- 
EEC tariff barriers and the 
resulting growth in awareness 
of foreign products. While it 
draws some consolation from 
the prospects of a sales surge in 
Britain and Scandinavia follow- 
ing the enlargement of the 
EEC, it realises that this 
development will only increase 
the level of European motor 
competition, promp ting the 
French. Italians, British and 
Swedes to step np their efforts 
in the Federal Republic 


the Americans constructing one 
twice as heavy. While the U.S. 
Department of Transportation 
has made funds available to a 
number of companies, VW on 
the one hand and Daimler-Benz 
together with BMW on the 
other, are financing their own 
work. 

The escalating costs of safety 
and pollution research and de- 
velopment and of production 
are likely to have far-reaching 
repercussions. Some are already 
evident VW and Daimler-Benz 
have been working together for 
seme time on electric car re- 


As sales grow larger, there 
may also be a move towards 
producing parts in countries 
where labour is less expensive 
than West Germany; Daimler- 
Benz is already importing parts 
for commercial vehicles from 
Brazil arid "Argentina. 


1980, and to only Just over 4 
per cent from 1980-S5. The 
futurologists have been wrong 
before, but even if Shell is only 
50. per cent correct in its 1975- 
1985 forecasts, the ramifications 
for the Industry and for Ger- 
man society are enormous. To 
cite only the most obvious con- 
clusion, rising car production 
could no longer be a sine qua 
non of economic growth in an 
industrial society. Some com- 
panies could probably turn to 
the production of new means 
of transport, such as electric 
capsules for city use, but the 
industry would have to undergo 
a radical transformation. 


. The heed to rationalise pro- 
duction by the exchange of 
components, and even, perhaps, 
by cross-frontier mergers, is 
felt to be a thing of the future. 
But it will be upon the German 
industry earlier than expected 
if a recent forecast by Deutsche 
Shell is borne out Shell 
expects car sales in Germany to 
grow by about 25 per cent 
between 1970 and 1975. but 
says that the rate will fall to 
10 per cent between 1975 and 


Cooling off 

For the moment, however, its 
attention is on the immediate 
trouble-ridden future. With the 
German ■ economy now clearly 
cooling off. falling demand 
could be added to its many 
problems. At first this would 
be welcomed by a number of 
firms, including BMW, which 
maintains that lack of capacity 
is its only bar to an increased 
market share. Bat a lengthy 
decline would be a different 
matter. It would put VW in 
direr straits than even and. to 
take a leaf from the Japanese 
calendar, probably turn 1973 
into the year of the dead 
Beetle. 


Higher output 


from the farms 


ing the freedom to take its own perfect an agricultural system 
decisions, security of tenure which, through maiket wgiUa. 
and a share in economic pro- tions and high guaranteed prices 
grass. Family farms were very in a lime of 
largely seen as the economic agricultural technology an 4 
and socio-political ideal, and structure, is ^ bound to *Uwj i to 
to-dav many of them are among market distortions, economic 
tte moTSonoSlally sound in burdens and Pitted ^ 
the world. At the same time. The conditions of agricul- 
there has been a marked rise rural production were conw 
in the number of people who pletely transformed in a short 
combine farming with other period after by toe 

professions and who work on technical revolution. The motor 
the land only part time. Of took over much of the work 
the 1.3m. farms which appear previously done bype°P^ and 
in the official statistics, more animals. Urbanisation and the 
than half we part-time interests. £ 

Population growth 

German fanning continued to Farming was mechanised and 
expand steadily even during the j, eca jne very capital-intensive. 
Industrialisation of the 19th traditional ratio between 

century. The population growth manp ower and land, and with 
was absorbed by industry, while ^ ^ structure of the farms, 
the number of people on the not remain unchanged, 

land remained virtually stable agricultural community 

right up the Second World War. a J op ted a more progressive way 
Agriculture's share of the total . Qf thinking, as Instanced by its 
population, however, dropped demand far “ parity " with 
considerably— from 75 per cent other sect0 rs. 
to 15 per cent In the same ec0 nomic performance 

period, agricultural production G(?rman agriculture in these 
rose four times, broadly eqmva- « so has 

lent to the population increase The nlunb * r of persons 

and the m m nation^ Income * loyi?d ln farming dropped , 
and demand. On whole. than gQ per wnL? but 

farm earmngs kept If Sod production almost doubled 
the growth of the re *L ° f . and productivity rose more 
economy although h four times over. The.per 

experienced no basic structural ^ increase m the national 

eh » n S es - , ^ . . product (1950-19691 was 258 

Some of the basm concepts of P but agriculture was 

Gerrn^i agncultiiral policy were P ^ top of ^ list wIth a ^ 
formed d uring t his long penod g cen t. guch develop 
of steady growth without smie- even the old 

tural change. They were, how- jd0a ^ agricultural earnings 
ever, also firmly baaed on the must permanently lag behind 
policy of the The agricultural reports of the 

it was considered of great im " Federal Government show that 
portanc* to preserve the ^ rural bfitween 1956 and 1971 average 
population and to secure self- of pe rs d ns employed in 

sufficiency in food suppbes, f iug nsc by. nearly 500 per 
These aims gave nse to protec- s , t an aver £L 

tl0! S m - „ WhiCh W “ S “cre»sc fn all cases of 375^ 

puted when it was introduced 


lit’ 




* 


after 1870. The economic and 


By Professor HERMANN PRIEBE, Professor of Agricultural 
Policy, University of Frankfurt 


Rising standard 

In part, this dynamic develop 


Safety research 


On certain foreign markets 
one of the German companies, 
Daimler-Benz, may be able to 
collect a bonus from its safety 
research when the various 
national authorities finally lay 
down the requirements. But in 
the meantime, the research 
work is proving a costly busi- 
ness, particularly for VW, 
which is devoting much of its 
investment budget to the prob- 
lem of adapting existing models 
and developing new ones wbich 
will conform to the passive and 
active safety regulations. Last 
winter the German and Ameri- 
can Transport Ministries agreed 
to share the burden of Experi- 
mental Safety Vehicle (ESV) 
development with the Germans 
working on a 900-kg vehicle and 


West German agriculture 
contributes just under 4 per 
cent to the national product 
and is the main source of in- 
come for only between 4 and 5 
per cent of the population. Its 
productivity, however. is 
steadily increasing. With an 
annual output worth DM32, 000m. 
it does not lag behind other im- 
portant sectors of the economy, 
and is itself the basis for other 
economic activities in trade, 
crafts, manufacturing and inter- 
mediary industries. * • 

As a social group, the rural 
population has always been the 
object of special attention, even 
more so to-day when it is 
watched for its contribution to 
the structural development of 
the German regions, to the shap- 
ing of the countryside and the 
environment, and its relation- 
ship to the big population 


centres. Thus, for various 
reasons, agricultural policy has 
always played a political role In 
Germany far exceeding the 
narrower economic functions of 
farming. 

Germany’s traditional areas of 
civilisation not only maintained 
their diversities in the period of 
industrialisation, they became 
to some extent the basis- for 
specific economic contributions 
to agriculture and commerce. 
From the be ginning economic 
development took place under 
conditions of mutual Inter- 
dependence between town and 
countryside, and often with 
close local contacts between 
industry and farming. The 
result was a broader distribution 
of the population and of market- 
ing centres than in other states. 
Izz other words, there was very 
little centralisation. (Germany's 


varied political life also played 
a part in tills.) 

To-day only. 32 per cent of 
the population lives in tile large 
urban- areas: more than half of 
it is In small or medium-sized 
communities. . Yet there are no 
regions which can be described 
as purely agricultural /People 
of all walks of- life live in the 
rural-areas, the spread of 'civil- 
isation has reached’ the last 
village, and a main objective of 
economic and structural policy 
is to allow all areas an equal 
share in the process of urban- 
isation. 

About 90 per cent of all 
agricultural workers are self- 
employed. The chief socio- 
economic - type is the family 
farm with its own land. These 
are the product of the great 
Agrarian reforms of the early 
19th century, which gave farm- 


socio-political debates at that 
time led to a barrage of econ- 
omic and social theories, rang- ... r — --- — - 

ing from the natural backward- ment was due to tnc marked ex- 
ness of the farming community pension of the German agricul- 
and the . Idea of a special law of tural markets set uff by the 
decreasing returns and of per- abrupt increase in population as 
manent income disparity, to its a result of the arrival of more 
idealisation as an important than 10m. people from the east 
element of cultural and social The rising standard of living 
life. In 1878 the introduction of also played a role. Those were 
tariffs on grain announced the unique conditions. Meanwhile, 
beginnings of a defensive 1 agri- food consumption has almost 
cultural support policy, which reached its limits, and is likely 
waii extended step by step and to grow at most by 2 per cenL 
finally gave agriculture a special a year. Production on the other 
position In the economy. hand is growing by between 

Since the war, the. bases of 8 and 4 per cent., which is cer- 
thfe policy - have changed in tainly a reversal of the trends 
various ways. Yet, after a cen- of the past 
tury of protectionism, the tradi- Many farmers are still scarcely 
tional way of thinking has sur- aware of the extent of the 
vived. This explains the appar- changes .mentioned nor have 
ent contradiction that West Ger- many politicians appreciated 
many could , enter the Common the consequences. This ex- 
Market both as an advocate of plains the fact that on entering 
the free market economy and .the Common Market. Germany 
of agricultural protectionism. It still hoped to continue its tradi- 
explains too how West Germany tional agricultural policy of 
supports a liberal economic making price policy the main 
policy but simultaneously plays instrument in incomes policy, 
a. major part in the efforts to ' Continued on next page 
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incandescent 
turned on the 
bad. Thousands 
just ideas. But 
of other ideas 


The idea of an 
bulb never yet 
light Which is too 
of ideas remain 
lucidly thousands 
do turn into useful objects: Light bulbs, 
rippers, machines, computers. They do 
it because the ideas have matched 
up with money. Through a bank. 
Something you can bank on. 


Dresdner Bank 


YOUR BANK IN GERMANY 


« f 


Brandies throughout the Federal Republic including West Berlin. Representative Offices: New York, London, 
Paris. Madrid, Tokyo, Johannesburg, Beirut, Istanbul, Cairo as well as joint representations with Deutsch- 
Sudamerikanische Bank in Latin America. 


London Representative Office: 7 Loth bury, London. EC2R7HH Tel: (01 i 606-2416/7 
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METALLGESELLSCHAFT AG 
— an international concern based in 
Frankfurt— has been leading in 
non-ferrous metals since 90 years. 
With a staff of 36.000 and an 
annual turnover of £ 550 million 
MetallgeseHschafttoday belongs 
to the big industrial groups in the 
Federal Republic of Germany. 

The group's-activities and products 
include: 

metals, raw materials, chemicals, 
plastics, rubber, building components, 
technical processes, engineering. 

■ transport services, banking, financial 
and insurance transactions. 


WIETALLGESELLSCHAFT AG 
D-GOOO Frankfurt am Main 

METALLGESELLSCHAFT LTD. 
Finlay House, 82/84 Fenchurch Street 
London E. C. 3, Tel 01-709 9601 
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^By D^ XURT HANSEN, President German Chemical Industry Federation 

S. :• - • . ■■ 

* c . ^ 1970,. after almost 20 years frequently raises the available as a whole was the most difS- percentage point by which the 
«0f ■ jrapia and subs tantiall y capacity by several hundred cult in the post-war period. Un- D-mark is up-vaiued — and in 
’ ^Hfldisttirbed growth, the thousand tons, so that the fortunately, in 1071 it has not recent' weeks the revaluation 
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rAffl continued in 1971 f nr tKo tweea manufacturers with re- industry’s burdens have become about DM200m. By introducing 
iT- nf ' iimx. ■ ’ or ine gard to forward planning,' the heavier. Recent German social a 10 per cent import surcharge 

™ Sf 57 years . , the chemical industry is never free legislation has increased the the U.S. has set up a further 
■r was consider- from bottlenecks on the one load on German industry to the hurdle and laid the foundation 

' -“^1 » t of 0,her b* 0 * excessive capacity on tune of thousands of millions stone for a dangerous world- 

* 1 Dfl r UJI ** a Wnoie. 0 [ij er> of D-marks, while the latest wide escalation of protectionism. 

Both inside and outside Ger- The reasons for the present round of wage negotiations at The immediate effects of the 
—many it was some time before unfavourable situation ‘ are hot beginning of the summer surcharge ■ will doubtless be 
^ the public was prepared to of the German industry’s own imposed on the chemical m ore than counteracted by a 
■■-believe the unusual tidings of making. In 1970 the industry industry additional financial damaging effect on world trade, 
y ■ ‘rapidly falling profits and was affected over a long period obligations which it is finding the comparative freedom of 

* "partly stagnating sales. After by the revaluation of the difficult to bear in view of the which has in the past year 

all it was the chemical industry, D-mark, which took place in present earnings position. Fm> benefited all concerned, 

'"'in particular, which during the October, 1969. and which coin- while making enormous 

-•last depression period of the cided with an already percep- efforts to retain its competitive- 

--German economy in 1966 and tible downturn in economic for the first time jn many rTOIlI margins 

'^f 67 Proved itself to.be an area activity. It resulted above all years, the chemical industry has p ,_ jn2 , Msition 0 f the 

-of exceptional stability and was in a serious Impairment of affected by strikes, which r * ^ must 

MaUe'-to emphasise its leading foreign earnings andtook much resulted from the unions’ enter- P e e ™ 

V,role as a growth industry. of the dynamism out of the ex- «■ negotiations with com- ^ “^ e a g^ s ^ d D ^do ften 
1 ; The industry, not only in the Port business, which in recent Pjf tel y unrealistic demands. impediments. No 

•; Federal Republic, will continue years had always provided con- Th e unfavourable posi- cumul^ve mpetume 

*to be a growth industry in the siderable growth impulses. ^ oas o£ ***** ^.ve thus ^ ^ 

■^future. This may be safely Nineteen-seventy also bur- become still worse. Sgaging at the same time in 

. assumed from the nature of its dened the industry with an ex- German industry— the cbemi- liV p] y international competition. 

•; products and from Oie high repdonal inerfease in wages and cal industry especially— received w nj c h frequently precludes 

degree of innovation resulting — . . . - v ... s . price increases, to maintain, let 

;from its intensive research. ‘ alone increase, its profit 

However. the German chemical • - V.-;- margins. The interim reports 

^ “industry ■ is confronted inescap- . a • ' •*' ■ 0 f the large companies fully 

- ably by the question of whether £ : .y ' '*■>': •■'■''U: 1 '' •- show bow much profits have 

it can continue to hold its share ' ’ 

of the international market, or 
whether it will lose ground in 

■ the face of- vigorous inter- 
national competition. So far 

- the Federal Republic has suc- 

- ceeded in establishing through- 
i ' out the world its position as one . 

' • of the classical suppliers of 
^chemical products. In the past 
: -the industry has steadfastly 
-’’exploited the opportunities 
. ■ resulting from world-wide trade 

liberalisation. 

Rising capacities 

The difficult position in which - 
.the German industry now 'finds 

' itself is not due to any lack of : . . * ' £t, 7 ht that fnrricn " 'artivitipc 

« : competitiveness in its products, ICI (Eoropa) Fibres nylon plant at Oestrmgen. • S, Q win have to^be SSSuy 
, whose quality and progressive- . reviewed. Yet. narticularlv in 



degree of innovation resulting — . . . v ... 4 t price increases, to maintain, let 

•^from its intensive research. ‘ .V \ alone increase. its profit 

-However. the German chemical • - V.-;- margins. The interim reports 

^ “industry ■ is confronted inescap- • L .a ... •*' ' 0 f ^j, e j arge companies fully 

- ably by the question of whether ;< r ',v ‘ S ;» show how much profits have 

shrunk. When earnings are 30 
to 40 per cent, lower than those 
of the corresponding and 
already deteriorating period of 
1970, the maintenance of divi- 
i dends which have been stable 
for years becomes questionable. 

This development will un- 
avoidably affect further expan-, 
sion and investment plans. As' 
shown by a recent inquiry con- 
ducted by the German Chemical 
Industry Federation, the in- 
dustry is definitely becoming 
less willing to invest, a fact 
which in the longer term will 
impair opportunities for expan- 
sion. This, in turn, harbours 
the serious risk of an inter- 

itself is not due to any lack of Zu^Ttr^^Ues 

■> ^competitiveness in its products, ICI (Eoropa) Fibres nylon plant at Oestrmgen. • tool wm have to^be SSSuy 

.whose .quality and progressive- reviewed. Yet; particularly in 

...ness are recognised and valued salaries, which together rose by a fresh blow from the decision view of the latest currency 
.: -throughout the world. In pro- 22. per cent (while the work- to float the D-mark, tantamount measures and the reappearance 
' duction techniques, too, the force rose by slightly less than to a further revaluation. Follow- of the dangers of protectionism, 

- -industry is in line with the most 5 per rent;). Consequently the ing the 1969 revaluation, the the steps taken by many 

■ up-to-date - international' stan- proportion -of • the industry’s markets which had been so German chemical firms, which 
. -dards. Furthermore — though turnover represented by wages laboriously built • up were in recent years have intensified 
*. easily done-4t would be wrong and salaries shot up from 18.6 retained, despite falling returns, their manufacturing activities 

to attribute the industry’s pre- to 2L3 per cent Within a year, in the meantime, the cost situa- abroad, have proved correct and 
seat difficulties to excessive Since many other expenses, tion has deteriorated so much increasingly beneficial, 
capacity or excessive invest- especially for capital goods, rose that injmahy cases retention of The vGttiSMk .chemical . Jn-. 
“ ment ' ' '7 by 2 0 -pe r cent" and -more, the foreign" markets a at any price ” dustry ' owes its international 

In the chemical industry, both industry was increasingly, is no longer justifiable. The success not least to the in- 
at home and abroad, compete- by spiralling costs. But, freeing of the exchange rate has creasing liberalisation of world 

tion is exceptionally tively and untike-many otherindustries.it additionally introduced con- trade. For years, therefore, it 
‘it is only natural that every firm was .prevented by increasing siderable uncertainty into has been pleading continuously 
-would -like to have the largest^ ^ cotnpetitKra from -adjusting its external economic transactions — and, as it appears, success- 
'-Dossible shar e of the ca k e In 2P ces . to ,.fhe -new situation, owing to the absence of a firm fully, after all — for an enlarge- 
• certain branches of tiie industry J^us, whefeas the . official price basis for calculation. ment of the EEC and for poti- 

^excessive caoaeitv -has always inde A. industry as a whole The de facto D-mark revalaa- cies which could prevent the 
Sevi«rf«l even in times of hi'eh ^ almost 6 per cent; the tion in .relation to almost all formation of watertight blocks 
•IZZnnmii StStitHronshiriti ' pnce * of the chemical industry other currencies continues to in Western -Europe. It wel- 

■ ThSr remained practically unchanged have very serious effects on the comes the fact that the negotia- 

ft . . eamims posiaon. On the Bons with Great Britain havf 

wilnts ana ' As - a- result, the industry assumption that price increases been very promising and hopes 
^moaern proau c iion piaii suffered drastic reductions -in are excluded by the present that they will soon be brought 

'^continuo^ly butS rteps* • ” ' its 1970 eamill ® s * a2:i( i tb° year international competition, every to a satisfactory conclusion. 

£ In contrast to what some ■ ' 

Agriculture- (cont-a.) 

■!tons and thus to adapt them to ■ • , 

.'^actual pi creases in the capacity Continued from previous page situation was totally different. For the rapid, creation of larger 
. Zof- the market. For techno- it was overlooked that in the The area of cultivated land per and more capital intensive 
^logical and economic reasons past this depended on a low head of population is nearly farms would increase the trend 
^chemical plants are now often level -of technical progress, slow twice as large as in Germany — towards rising production and 
^several times larger than they growth rates ' and a limited at one acre on average as against disparities in income, even if 
*were a decade ago. The com- degree of self-sufficiency.- -in the 0.55 acres in Germany (0.875 accompanied by drastic reduc- 
.feletion. of one of these plants Common Market however, the acres in Britain). From the tions in the number of persons 

' ' s pegfamlag, the rest of the Com- employed. Such an approach is 

munity’s self-sufficiency in grain neither economically nor 
•If X TL- So nnn L nn l, and animal products was higher, socially acceptable audits con- 

> S ff Iicr6 IS OIIB UallK Above all, the Community’s pro- sequences for the structure of 

■{ !•■ ■ * duction reserves were com- the rural, regions have not yet 

) ' ■ in Janan Pletely underrated especially in been thought out Thus there 

' f* "t".- - ' France, which with nearly 50 per can hardly be enough warnings 

- • *v niiioc imii eent of total agricultural against involving European 

j Ural yiVCS yuu area of the' Common Market and farming in new, expensive 

U r II l * * ■ ■ L7 5 acres per bead of the food adventures of structural change 

^ full hanklllQ SBrVICB >ww« *»*■ bad a ^ery low forced on it by the agricultural 
. v ■ M a. level of return ■ at small pro- bureaucracy ■ in Brussesls. . 

■ ■ ducer prices. Thus the Ger- . „ ... . . . 
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There is one bank 
in Japan 
that gives you 
full banking service 


Daiwa Bank is the one. j mans' underestimated .the pro- Cont rary to Mansholts rigid 

■ ■ _ in fii frTviFe 1 wniiAvr is nan 


We have 337 branches throu^iout Japan!. Plus a London 
' . branch, an agency in New York, representative offices 
in Los Angeles and Frankfurt/Main; joint vcniure bank 
jn Djakarta. We go where we are needed— where the 
opportunities are. Dahra. The go-ahead bank thatrstays ahead. 
Mav we help you? General banking, international banking. 

trust, pension trust and real estate. 


duction reserves elsewhere,’ structural policy is part 

while the rest of the Community of a -°W-sided development 
overestimated the German mar- Process whose aims differ from 
ket as an outlet region to region and which must 

be influenced by overall econo- 
rj- , , mic and social factors. Farming 

XXlgn prtces -wijj have to accept the fact that 


trust, pension trust ana real estaiA. German farming ' did Productivity and earnings can 

not completely succeed in main- on l y . n ?® “crease in out- 
A iijua /V IV it jr tain ing its high price levels' and P ut the 

DAIWA BANK hadto accept a minor reduction growth in demand. This means 

Hori Office: Oatot Jamn ia grata prices. But the com- ^ 1 ,° 

, „ w. tt.-im-he.ter House 77 London Wall London E.c.2 “PD P”ce level meant consider- t ma f e a tuii-ume 

Branch: VI House. y7L0 TcJ: oi-588-iS?/4 able increases for the other “g-off tbeJand. Other forms of 

» — offie*- b Fnintfun/Main Grossc. GaiLusstrassc is members, in the case- of France 411 . ea P‘ 01t ?JJ 0 D are thus grow- 

Rcpresfniaii'* otfiee. Td . 28 - 5680/5832 by a s much 'as 132 per cent “ importance. Large areas 

..New York Afisncy/Los Angdes Representative Office The result was a 35 per cent. worked part- 

joint Veniurc Bank: P.T. Bank Perdanau Djakarta jump in production : in. barley by farmers who also have 

— in ten years with France- in the °thcr_ jobs.- Modem- forms of 

— i '= ^ = ^^ =:= 1 lead. The consequences are well Pori-time farming are every- 

r known: self-sufficiency in cer- where developing and are of 

TlHHEIIT lit fiFRMANYF tain-products, especiaUy wheat, UPPPrtance both for 

atmtNI 111 UCnm»» r« . sug/ beet and min product cultivation of the land and 

;• - ■- gave way ‘to. surpluses which ' shaping of the environment. 

_ jk could not be sold and brought .One of the tasks for the 1970s 

I (m* /V heavy financial burdens in their will be to free agricultural 

train. In agriculture, the EEC policy from its; more question- 
has become rather a closed pre- able traditions, to develop a 
js: . ference area than an open'.com- rational market and price policy, 

of financing programmes, investment promotion and m unity, and the important and to combine structural policy 

00 t-t ventures political tasks of European rate- with the new concept of opening 

E<on of joint . tjona |i Mt ion. reorganisation) gration have almost been lost up rural regions to all sectors of 

cy improvement i right of in tiie pursuit of tech- the economy. In this respect, 

id export promotion nical perfection of the agricul- the increase in production has 

:hment of subsidiaries and branch otn . tural system. its. favourable aspects; it has 

' As yet there is little. hope made areas available- for the 

ICA Planning Group for Co-operation ^ a out Dr Mansholfs new needs of a society which, 

. establishment of Industries str u ct u ral plans are no substi- given plenty of leisure time and 

* nd in Adeiheidstrasse tute for a rational market and great technical and natural re- 

Dr. Hardingb* us GmbH, 10 _ . ... pr i ce policy; On the contrary, sources, is striving to incor- 

mn Wesbadcn (near Frankfurt), west uerniany- th^r give rise to fears that the porate. the rural regions into 

iW w T.iex- 41 WZ 70 distortions will be increased their lives as an important part 

Phone: 37 23 “ * . through rising financial burdens, of the environment 


Offi«: 6 Frankflirl/Mam GalUM^li 

New York A»jncy/Los Angeles Represeniattve Office 
Joint Vcniure Bank: P.T. Bank Perdana, Djakarta 


ENGAGEMENT IN fiERMANY? 

Contact I C A 

Our lervices: . . 

. elaboration of financing programmes, investment promotion and 

promotion ^ntTrationaliMtion. reorganisation) 

— efficiency improvement ir»« 


promotion .or ^ - ( penalisation, reorganisation) 
efficiency improvement in« 

br - ch °" i " s 

ICA Plvnine Group for Co-porttion 

^ Establishment of IndustriM 

• ^rfinohaus GmbH 10 Adelhefdstrasse 

^wtLr<n»r O ■ W- — ' 

phone: 37 23 13 Td«= ‘ llW70 
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eavy subsidies for 


nuclear power 


By HANS BAUMANN, Energy Editor, Die Welt 


equipping It with greater For Demines it means about • '• _ 

liquidity. However, given their 100m. tons of crude over the PRIMARY ENERGY CONSUMPTION 

pronounced fall in profits, they next ten years. Then Bonn in THE FEDERAL REPUBLIC 

lack the means to do so. would have achieved its official PER CENT. 

Secondly, die State ought to aim. For a long time the 107tf 1975 is$0 

swallow the bitter pill and Government has been toying to 2 S^ 21.7 13.7 

nationalise the industry in order make Germany responsible for 7.2 5.9 

to avoid bankruptcy. Eat the its own oil supplies. 'SSL™ 5s3 57.S «Ut 

Government will not dare to do attempts l at a bilateral deal with Petroleum 1L7 

it. because it would mean mov- throngb and West N^nl gas 1-2 

(torn its ptogrununeG^r^^le^o P^ Z2LI7Z" 03 . ^ « 

^r^^T^no ^ter- “ *£ ^ to <Wer 03 

n a S^ S to t rS?Ti , mj^dfne heavr Government turned' to the so- . 

native to Bonn providing heavy caUed u industrial solution." 

SfljSSSa The solution has only one snag; sources of coal and oil are either imported oil or imported 


Pit coal 
.Open cast 
Petroleum 
Natural gas 
Water power 
Nuclear power 
Other 


1970 

1975 

I960 

29^ 

21.7 

13.7 

O 

72 

5.9 

53.0 

57.S 

60^ 

5.5 

9.6 

1L7 

2.4 

1.5 

12 

0.6 

Z2 

6.7 

0A 

— 

■ — - 


RiihpknhTp tn nw*»nt an exact uc w, “ uw “ sourvua vt w«u «u« — ' * ~ 

tha toe Government has no money being joined by a newcomer— gas. 
ohm. The role t0 pay for **• and *■* idea of natural gas. Its share in meet- Thus both the Government 
of the Government agent for the independent oil supplies will be ing energy needs should rise and the private energy sector 

S? * * *“■ tterply, according to the fore- are staking the future on 


industry and mining areas. Dr. 


The energy market in West 52 pits in the Ruhr area with and to restructure the coal 30 per cent, even during the "Sr °«£ DUf 

Germany is precariously a daily output of around 330,000 mining areas by the intro- holiday season. In other words, Right affection 

balanced between liberalism and tons, was founded in I960, the auction of new industries. 40 per cent, of each shift fails ml Ther» is no donbt. how 


casts which go up to 1980, nuc lear power. By 1974 nuclear 
though West Germany cannot capa city should be about 
expect an "American ratio." 5000 MW, supplied by 14 


a _ j .. - «■ > — .-7 — — iuai <»ui ujc yLLv nui iLg. wvu a. j. pc* wcuw vuv.uw - manag ement ana supervisory oe a step in me ngni airecuon- — reac<.uia. *>u UUJlU 

nnas that too often it does not liabilities to the new company, cost structure German mining estimated at DM60m. a year, the b oarc j5 0 f Ruhrkohle will be The agreement makes the Gov- gas -from 1116 i>ovjet Union from be 03 nuclear stations with a 
Pay; yet the Government lacks The amount which Ruhrkohle could no longer pay its way. but consequences are obvious: strengthened. Nor is this sur- ernmenf s plan to store an 1973. So far the agreement capacity of about 13.000 MW. 


roe meansand the will to take owes its owners for this transfer that a mass closure of pits was Ruhrkohle cannot even earn prising: it is a case of he who initial 10m. tons of crude oil in provides for Soviet deliveries to By ^ end of 1980 midear 

. Tlle situation is illus- is around DM3,300m. fValuA- unacceptable both for political enough to pay back its share- pays the piper calling the tune, old salt mines altogether more Germany of up to 2,000m. cubic capacity should have risen to 

toated by two outstanding tion was made solely on the and social reasons. holders. Yet drastic dosures in Accordingly, the private coal feasible. The primary energy metres a year by 1978. It will 20.000 MW. and the share of 

events. First, the Government basis of the assets: profit value The model has not been en- order t0 concentrate production industry in West Germany Is balance, which shows that oil soon be extended to 4,000m. nuc i e ar energy in the total 

must shore up the German was not determined, allegedly ^1- successful The 011 1116 best P itfi 81:111 re " slowly but surely being re- already accounts for 52 per cubic metres But the country electricity supplies to about 
numng industry with further because this was impossible.) Ruhrkohle shareholders the in Bonn as Inadmissible placed by an industry under the cent proves that the Govern- “ already taking 4,000m. cubic 10 per cent 

credit guarantees if it is m The sum was to be paid back former owners of the nits have 011 PnRtieal and social grounds, reins of the Government. ment has to pay still more metres from Holland and pro- 

avoid certain bankruptcy and over 20 years at 6 per cent already decided to renounce 11 15 possible to draw the foi- The Governments touch will attention to securing energy ducwg 12,000m. itself. In 1980, . Hurd programme 
raise productivity. Secondly, interest, with the Federal DM629m. of their r!aim tn helo lowin S conclusions. First, the also be felt In the second out- supplies. The efforts to resume natural gas consumption 

Demin ex (Deutsche Erdoelver- Government and the State of cover Its losses in the first *wn shareholders. mainly the standing development in Ger- diplomatic relations with the should have risen to between The seriousness of the Govern- 
iOreiinr>c Cmhhl Woct .1 . til: t , r . «. cover IIS losses m me nrst two ~ * , u. ’I” .1 .-_w 45 ndflm anri SflnOAm. cubic v, 


iorgungs Gmbb), the West North Rhine Westphalia guaran- years. The figure compares with German steel companies, ought man energy policy: the entry of 'Arabs must be seen in this light 45,000m. and 50,000m. cubic mentis approach to nuclear 
oerman oil exploration consor- teeing the DM3. 300m., but not a Ruhrkohle «hare cnnitai of t0 Ruhrkohle solvent by Deminex into BP-concessions. The traditional energy metres. The proportion of energy is shown by the size of 

Imm. has agreed with BP tn the interest. Soviet gas will then be scarcely subsidies, which in 1970 


dereiop JointlyT wrtaiin of th »" 

Ri-irich ... .claims could he revived if 

available concessions. But once New industries ttf^eariv euphoria 

again Bonn will have to provide This was the German model S25' ^'SH Spff S 

*LThpnivr?'s nSlderably I S®'J for the ntiona3 isation the gone. Productivity is nolonger 
Jian the DM5i5m. a year which industry. The plan was rising. After the introduction 
'™ beeD -« ava,Iab ! e Jo the .supported by the so-called Coal of new sickness benefits in 
jjerman oil companies For pro- Adjustment Law, which was August 1971. absenteeism 
spectmg in the past. intended to cut the industry jumped to 40 per cent.: before 

Ruhrkohle AG, which groups down and thereby improve it, it had never been ' higher than 


Catching up 
in education 


By ERNST ELITZ, Education Correspondent, Der Spiegel 


10 per cent of the whole. reached DM 1,200m. Under the 

The coal reserves, though third West German nuclear 

large, will not be able to satisfy programme (1968-1972) Bonn 
German requirements, as is well will spend a total of more than 
known in Bonn. The costs are DM 6,000m. on nuclear research 
too high. Thus there is an and technology. On top of tins 
opportunity for oil, at least for the Government is co-operating 
the time being. In 1970 crude with Britain and the Nether- 

011 supplies rose 12 per cent lands in the gas centrifuge pro- 
to 137m. tons. Since the West gramme to find cheaper 
German refineries were not methods of uranium enriefa- 
equipped to meet such a heavy ment. thereby loosening its 
demand, import of refined dependence on the U.5., which 
products rose even more — by previously has monopolised 
25 per cent to 32m. tons. German nuclear fuel supplies. 
Natural gas, on the other hand. The Government policy here* 
'broke all records, with a i s partly based on the relatively 
domestic production up 45 per stable costs of nuclear power. 
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cent and imports up nearly 40 The rising world energy demand 
The universities m West passed in those of the Lander ment Since the disintegration per cent is forcing the raw materials 

Germany have become quiet governed by the Social Demo- of the SDS, power in represen- Natural gas is rare, as was industry to open up those oil 

Professors give lectures and crats, all decision-making bodies tative student bodies is equally illustrated by the explorations and gas reserves which will be 

hold seminars almost with- now have one or more stu- shared between the communist off . the British coast which had even more expensive than the 

out disturbance— a situation dents or assistant professors Spartakus movement and the to be partially abandoned twb crude oil already flowing into 

scarcely conceivable two years among their members who — Social Democrat University years ago because the purchase Rotterdam at DM 81 a barrel 

ago. Then, teaching in many provided they vote unanimously Federation. The majority of conditions, laid down by the c.Lf. Energy prices will increase 

faculties had come to a stand- —can have a majority over the students (around 70 per Gas Board, no longer justified steadily because of the steady 

still as gangs of student agita- the professors. It is scarcely cent.) meanwhile keeps, up an the cost of the work. Com- rise in the cost of the raw 


tors roamed the lecture halls, surprising that conservative o1 ^ tradition of university life parties like Ruhrgas AG, the materials for' energy produc- 
The members of the Socialist university teachers oppose such 1111(1 takes very little interest in largest of Its kind in Germany, tion. Since the cost factor is 


Student Federation (SDS) a far-reaching process of are trying desperately to con- essential, no industrial country 

aimed at the establishment c-f a *« democratisation.” Nowhere, . G^tent to which the tract new low cost supplies, but can afford to neglect what in the 

system of Soviets as practised fh e y argue, "not even in u^versities’ scientific perform- without success. Domestic long term looks like the 
at the time of the Paris Com- r.hinfi during the cultural revo- anc ® has b^en affected by the resources are inadequate to cheapest source of energy avail - 


mune and aspired to by aome lutioQ> ” have students, still in- 

1 mt * u ?* ua } a experienced in academic work, 

srfter the October revolution in M ^ righta in dee(L 

« i r a j neither in. the people’s demo- 

Little is left of these dreams. 


Continued on next page. counter the rising cost nf able — nuclear power. 
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have shifted to new " participa- 
tion” committees, which allow 
them a voice in decisions on the 
university’s future: on courses 


Widespread fears 

.Criticism of the experiment 


and methods of eva»Tw!o«) tion, on 18 uot confined to people Inside 
the carrying out of research the universities. Both the 
projects and the distribution of Christian Democrats among the 
the university budget. The right political parties and the Indus- 
to participate is guaranteed trialists among the pressure 
under new university laws in groups fear that the univer- 
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need abank like BfG. 
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High honour 

At some universities — for 


sides’ scientific achievements 
will suffer from student par- 
ticipation in decisions. They 
also fear that the more active 


example, Hamburg and v« students “Rf ^ 

Ti form the courses and turn the 


universities into what would 

“ amount to communist recruit- 
sity President This iX a break 


with tradition which emphati- 
cally illustrates the change in 
university structure in a country 


amount to communist recruit- 
ing centres. 

Such fears are not unfounded, 
as events in Berlin and Bremen 
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where from time immemorial ? ave shown - ^ 


the office of President was con- 
sidered a high honour reserved 


lecturers .at the Free Univer- 
sity’s Otto-Suhr-lustitute in 


n r r + 
QTU 


for olderandmore ^Berlin. W«t Germany, 

sphniare Th- ]ar g est school of Political 


scholars. The shortcomings of i a ^ se5l oa SCOOOi 1 rouucrn 
the tradition, however, became ® 

dear in the past two decadea 
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ThTHicti«to7icw ‘ZuTr: tomorrow’s teachers of politics 

v? 1* the grammar and rompre- 


5*2* SB** f bensire 


stration, failed to take bold of 


sity in Bremen, which is just 


i.U A » . . . ... AAA «*W1UVU, W1UUI 13 JUOV 

- r V n ^ 1 “ g of universities, being opened, the man chosen 


which had become so large that 


.l. . ■ . as President was the 34-year-old 

MMlehiiM 1171011185 von der Yring, who 

™ untillast year was chairman of 

Only now ju-e efforts being made Young Socialists, the Left- 
to rationalise the administrative W w CTounine inside the SPD 

depar ^ ents - is still not enough experience 
The change was possible only f 0r a proper assessment of the 
because a monument was political effects of reform. The 
toppled: and that was the Ger- reforms began only two years 
man professor, whom a nation ago and now apply to about one 
which already revered authority third of West Germany’s 40 
had been prepared to regard as universities. The students 
almost infallible. Under the themselves are in the- throes of 
new university laws, which were a process of political reallgn- 
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The Landesbanken and Girozentralen 
are the Central Banks of the German Savings 
Banks (Sparkassen) which have more thaw 
15000 Offices; 

*piey form a close network of efficient 
banking service throughout Germany. 
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WEST GERMANY VTT J&rsy'ftM!; 

■ - • • * . total than the Deutsche Bank. 

' f ■_ •;•••» m the largest In the private sector 

" B w 1^.* _ * *• m (although it will again fall back 

oaniiing growth not ssssr® 

^ — * 'Hie emergence into the M uni- 

• • . .■ - jp ■ versal bank" bracket of the 

' m m JdL. 1^. __ A • m savings banks is illustrated by 

witnout its problems =s «? % 

■Mm aggregate bank investments in 

miT>iOT/\nTr>- securities declined from over 30 

By CHRISTOPHER LORENZ, Fxankfuit Correspondent StT-SaSoa^JaS 

total stock of foreign securities, 

« nine^enths of which had been 

?&£$■ *^4^ thos^tontf ” tc XhSm froxn 35 ’ 7 *** ■ cenL 5° through their SpVia^ by*^ 

■each other in pubU^ e oS 2. "S®™* per cent, against the mortgage bank subsidiaries. big banks alone), little more 

: differences tend to be aired banks Sf f^ owe ? tiie EavIng f pnvate banks increase from The convergence of the tradi- than 50 per cent was in their 
;behlnd dosed doors and seSS 21 i ?? r Ctat to 24 ^P er , cent tionally exclusive provinces of hands at rad-1970; by contrast, 

. In a 'quiet and amicable fashion, basic Wr-TfELfc Behind these statics lie the the savings and the commercial the central Giro institutions, 

■th recent weeks, however this burdprT^ iiT 7 “ e ^ total . tax following facts: the “big three ** banks has not been a one-sided which in 1967 had not even 

■ iarefnlly preserved decorum rhp k 5 ?? S* agajn ? commercial banks were re- affair, however. The character owned 5 per cent of the banks’ 

:ias been disturbed by a series Nee?i»« f er i^ nt formed after post-war years of the savings banks has also total portfolio of foreign securi- 

; Of. public statements. i* this - Ca ^ CT ^ atl . on of fractionalisation only in 1957. been changing, largely through ties, increased their share to 

, “Ihe dispute is between the ““P*™** ky the private banks, iq tue same year the obligation the medium of the Girozentrar the great stress they placed on 
so-called “private" banks-— A ^ first sight this whole argu- to get Government permission lei*. As before, there ie hardly foreign business in 1968 and 

f defined as those not owned bv „ t 'J lt . may seem a technical one. before opening a new branch any competition between savings 1969.” - 
public authorities and therefore But ll i 18 more than &r ™ abolished. TMs move banks, ‘ for their geographical 
■ including the commercial banks «*d *>re- opened the way to growing activity is still limited to avoid Pi-cmoti* ramnawn 

I —and the Girozentralen I ^? 5t ’ 1 w . mdicatjve of the competition. Then, two years overlapping— with the exception i resell I Campaign 
I central institutions of ’ th» - ent w ^ licb the savings and later, the big banks began to of Frankfurt and Hamburg, The Westdeutsche Landes- 


savings banks. The Girmmtrn pra ? ate hanks are now in com- introduce small credits, bring- where for historical reasons bank really put itself on the 
len and their smaller memhuw petition with each other — a far iug them Into the reach of the there are two strong organisa- international map in 1969, when 
* have enjoyed tax nrivilpo^ S* 7 a decade ago. man in the street for the first tions apiece. But the Girozentra- it first gave credit and then 

since the German e f,tlfc7 er Se“ n dly» the public nature of time. len have been expanding fast, raised a loan for the World 






'"privileges wen* narKaiw « 1 taruoai iut tneir traditional image of 111306 °y toe westdeutsche headlines of the domestic Press 

■moved basicallv oniSl™ *l?S. er development And servants to business. This pro- Landesbank Girozentrale, which when it bought from VEBA a 25 
' ihEihe aS?«Sl tiurdJy * 2* *B^ tB - l * Sta «• c^continuedtSughoS toe ™ given a head start by its per cent plus stake in Preussag. 
Giro zentTalen*t> P r °v a g00d pubUc wlcket when decade, so that bythe end of Position in the centre of Ger- The aggressive success of the 

ing bSSSTof a similar 7ear T® ^ I ° dnStrial ™- Wegtdeutsche Landesbank has 

to that of the large “com- toe^^eSuM^f DM bahk branches ** the country. .. -r. ■ 

merdal" and regioSl bS Sr ^ DMl^OOm. a compared with 30,000 in 1960. £7- . . . ‘ . 

who received no such conces- A milestone along Vi- '■ ' : f, • v 7 - 

.sions. Since 1968, savings banks n . , , , the way was the creation of 7 /-. . \ - . .- - • 

have paid a basic rate of 35 per KOSlliesS trebled “people’s shares” (Volfcsofttien) f/ • fr'C- y. '. : “V ■ - . .... v 

.cent, in corporation tax on their The present situation. 5 * e Preriousiy-nationalised w V ’ 5.,7 - 7,. 

: gross profits, while private variously described as one 0 f Volkswagen, VEBA andPreus- 
banks- are taxed at a basic consolidation, rationalisation, or ^ >7v'- ■ ' • . .V 

level of 51 percent even cut-throat competition, is ? 96 f' A L l 6 ^ 1 oe ,. f tbe ?}° .7^V -7 . . -,''7 7 7 - . 

The private banks are now toe result of the rapid growth SSL* d j£ efi t i 1 f ,1 3Sf i!£! > ‘ . 

pressing hard for tbe privileges experienced by almost every interes * the storic maxket *7." '-v--' ' 7. , 

'to be removed in 1974, when branch of banking in toe last £p °® that ( f n SL . - ;; - .7 

Bonn is due to introduce a wide- ten years. Between toe end of smaller scale than in Britain). r • v . . . r -> ‘ 

ranging tax reform package. I960' and December, 1970, toe One illustration of the big 
They maintain that the Federal banks’ volume of business more banks’ development of a “uni- i'777 : r; 

Government is losing as much than trebled, to DM840,000m. versal” service to industry and ' 'v 

-as DM1, 000m. - in tax revenue In comparison, the gross individual alike is the fact that 
through the maintenance of national product grew by only between 1962 and 1970 toe 
these privileges, and they are just over 100 per cent. Hie share of their total business 
{ trying to persuade the Econo- building associations ( Bauspar - volume taken by medium and 

S 'mics and Finance Minister to kassen) and insurance com- long-term lending rose from 
remove them earlier than he parties did best, more than under 20 per cent, to almost a 
-originally intended; several quadrupling their total liabili- quarter. Their short-term lend- 
, months ago he said there should ties, partly thanks to Govern- ing accounted for just under 
be a transition phase which ment promotion of savings. As 30 per cent-, a fall of almost 
should last between three and a whole toe savings banks did 10 percentage points on 1962. 
five years beyond 1974. better than tbe “commercial” Tbe ratio will probably^shift 

The problem is complicated (or • private) banks, increas- further towards long-term lend- 
by toe fact that under German ing their share 'of the bank- ing in toe coming years as a 
law profits paid out in dividends ing system's volume of busi- result of toe banks’ decision to 


been one of the major causes of 
over one-third as a result of 
the present campaign of the pri- 
vate banks to get toe savings 
banks’ privileges reduced. It has 
combined with toe growing 
pressure of costs to put the big 
three in toe awkward position 
of being forced to continue to 
expand their branch network 
while finding that business is 
becoming less profitable, in a 
notable statement to a recent 
Press conference, Herr Franz 
Heinrich Ulrich, head of the 
Deutsche Bank, said that in the 
last 14 years toe ratio of dispos- 
able profit to business volume 
had halved. The banks say the 
situation is particularly un- 
pleasant in toe current account 
sector, and the Commerzbank 
has just led off what is likely 
to be a round of increases in 
charges for the private cus- 
tomer. The move will not be 
taken well by a public which is 
served by a team of inexperi- 
enced clerks, especially in large 
towns such as Frankfurt: indeed, 
some top bankers admit that 
Germany's tight labour marker 
makes it impossible to find 
adequate staff. 

The imihediate consequences 
of this situation are not difficult 
to see. Competition will in- 
crease still further, and the 
added effects of in fiat ion will 
not be offset simply by increas- 
ing computerisation. Both at 
home and abroad the private 
banks and the savings institu- 
tions will have to expand their 
range of services still further 
and work in tandem, rather than 
on their own. 

This trend is already under 


way. At borne, the big three 
commercial banks have re- 
organised their mortgage bank 
holdings among themselves so 
that each has majority con- 
trol over a group of such 
institutions. Some or the 
private bankers, such as Munch- 
meyer, Schroedcr and Trinkaus, 
have merged with houses 
similar to themselves, or are 
considering tloinc so. while 
others have conceded part of 
their sole ownership to out- 
siders— the best example of this 
is Joh. Berenbcrg. Gossler. 
Meanwhile toe savings banks 
are working together more 
closely than before, giving an 
extra boost to the Girozrnmrit'ft. 
Up to now there has seemed 
little room for mergers, 
although such a step is under 
discussion between toe two 
main Hamburg Xpcrkossen. 
More notable is that one of 
them, toe Hamburger Sparcasse 
von 1827, recently took a limited 
slake of about 10 per cent, in 
toe Sloman merchant hank. 
Some bankers see this son of 
arrangement gaining popularity 
in the coming years, as xnci^ 
chant banks look for more long- 
term capitaT and savings banks 
need to improve their securities 
and foreign market expertise. 

Abroad toe die is already cast. 
Tlie three big commercial banks 
and the Westdeutsche Landes- 
hank have each joined an inter- 
national banking group m recent 
years, and while the extent of 
their co-operation is still strictly 
limited — with the possible ex- 
ception of the Commerzbank's 
exclusive “quasi-merger” with 
Credit Lyonnais and Banco di 


Foma — they all forecast a 
growth of the practical s 
cance of these links. The 
chant banks and the suu. 
Giro- enrrclen are also follow, 
this trend : Sloman has set r 
links in Switzerland, Ausrrii 
Brazil and Denmark; Sal Oppe: 
hetm has taken a stake m to 
Rothschild Bank, of Zurich; an 
five Girazeniralcti have just st 
up toe Asien-Pazink-Bank wit 
tlie intention of financing Frt 
East trade, initially toroug 
Hamburg and a branch in Sing.- 
porc. 

New fields 

As for expandnig their ran? 
of services. German banks at 
already looking for new field 
Here ’ the division betwee 
domestic and foreign will upp! 
less than m the past, panic; 
larly when Britain. Denmar 
and Norway arc full ir.embpj 
of the Comantn Market. Ma 
of the banks are busy expan* 
ing their mternattunal cred 
department-, and arc lookir 
hard at business pro>peef. i 
such countries as Australia ac 
Canada, as well as Germany 
traditional trading partner 
the U.S. and Japan. The un 
trust business is receiving i 
full share of attention, wit 
property funds the latest art 
uf activity and cn-nperatic 
with budding associations pn 
sihly the next. At least or 
major bank in taking a mu*, 
mnre futuristic line. l*vik:ng 
the possibilities of entering t! 
travel and camputer-leasii 
trades. Soon even toe phra. 

•• department store hanking 
will he out of dale. 


Elducation-rcontu; 
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: Continued from previous page 
reform is questionable. In fact 
after the second world war the 
: universities received very few 
commissions for large research 
projects. Their resources were 
not up to the financial and per- 
sonnel costs • involved in 
■ .advanced research work, for 
example in nuclear fusion (or 
in another more practical dis- 
. cipline, reactor technology) or 
<data processing. The State 
[simply did not provide enough 
.money. 

; The real centres of West 
. German research have become 
toe development divisions of 
jlthe large industrial companies, 
[such as Bayer or BASF, toe ten 
■advanced research centres 
. (with a budget in 1971 of 
around DMTOOm.), and toe 52 
: [M a -x Planck institutes for the 
' promotion of science, whose 
1971 budget is DM460 m. These 
'institutes are State-financed, but 
■_ are independent in their 
research planning. 

Pure science 

. The German universities, con- 
. ceived in toe 19th-century by 
the Prussian scholar, Wilhelm 
von Humboldt, as places of pure 
science, where students and pro- 
fessors might learn and research 
. side by side, have turned more 
and more into places which pro- 
vide toe qualifications to enter 
the professions. At present 
more than 350,000 students are 
.at uni versity for this reason. 
Every year the universities pass 
out some 6,000 medical students, 
12,200 science students, 4,800 
student technologists, 3,500 law 
students and 4,500 economics 
students. In addition, some 
4,400 students pass out from 
f toe teachers’ training institutes, 
from which primary and lower 
school teachers receive their 
qualifications. (Future grammar 
school teachers must go to Uni- 
versity proper.) 

However, impressive these 
figures ‘ may sound, west 
Germany is far from producing 
• an educated proletariat- Almost 
! no uni versity graduates are un- 
employed. According to 
'Common Market statistics for 
'toe mid-1960s, the ratio of 
scientists to every 10,000 of the 
population was 25 in toe U-b-. 
22 in Sweden, but »n West 
Germany only six. The country s 
schools alone are short of 
170,000 teachers. 111 spit ® ° 
the obvious lack of gradu- 
ates, entry restrictions to 
the universities are still 
being enforced. And, 
to all other large indu3 “™ 
nations. West Germany 
spends only a fraction ill# P« 
cent) of its total budget on 
schools and education. Jap*n- 
by contrast, spends 31-S pe . 
cent., the U.S. 22.3 per cent, 
and Britain 19-4 per cent- 

Thus, for some >' ear * f 
has been common to sp ^^ e °.. 
the “educational calast ™JL:j. 
The catastrophe wa * .JJJ® ® as 
able because education 
traditionally considered tne 


privilege of a social elite In The theory goes that students 
Humboldt’s time the univer- should be allowed to attend 
sities were instructed to shut comprehensive universities with 
themselves off from any Idea of qualifications much less strict 
“ usefulness:” Humboldt’s part- than they need to-day (in toe 
ner, Johann Christian Rail, 1980s it could be about 25 per 
would have liked nothing better ‘cent, of any one age group), 
than to reject every student There would be no distinctions 
who was not interested in in status between universities, 
science for its own sake but teacher training institutes and 
instead because It “ helps to universities of technology. Fur- 
build houses, plant the fields or ther advantages of the new 
promote trade.” model are seen in a range of 

The universities are still suf- courses which would suit the 
feting from this remoteness practically inclined student as 
from . practical application to- well as the academic, toe choice 
day. Future gr ammar school to combine different subjects 
teachers are taught old Ger- and a variety of graduation pro- 
manic. languages, but nothing cedures which would enable 
about modern methods of teach- each student to leave university 
ing; medical students are with a degree corresponding to 
trained in toe lecture halls, but vita individual inclinations and 
experience at the sick bed is interests, 
still a thing of toe future. Law 
students would hardly graduate 

at all if they did not resort to 30me retreat 

cra mm ers outside toe univer- There has already been a 
sity. Considering toe antiquated certain retreat from this ideal 
and haphazard courses, it is not concept. Organisational pro- 
surprising that most students hipmg apart, there was the 
take five, six or even seven question of finding the money 
years to pass ouL to pay for it. It is now being 

The responsibility for this accepted with resignation that 
wretched situation lies mainly lack of funds will also lead to 
with those -who now deplore compromises in both quality 
university reform — the pro- and quantity in future. Having 
fessors. During ■ toe past 20 been neglected for so long. West 
years, when they were still in German education policy cannot 
a position to take their own he corrected in toe space of a 
decisions, they missed the few years, despite toe fact that 
chance to adapt toe universities its share of toe 1972 Federal 
to toe needs of a modern, budget will be up by nearly 
demanding, democratic society. 30 per cent. 

New teaching methods— for The rejection of toe ideal and 

instance, through language acceptance of financial realities 
laboratories or Work in small are documented in a book 
discussion groups— were hardly shortly to be published, for 
tested. Even to-day professors which Dr. Klaus von Dohnanyi, 
break off their lectures out- State Secretary at the Science 
raged if students dare to and Education Ministry, is 
interrupt with questions, and largely responsible. Dr. von 
a project like the British Open Dohnanyi says openly here what 
University is still not feasible, many politicians will admit only 
■mere is other and more ™ pn»»*e:. entrance restrictions 
telling evidence of the mover- Out umvmities wU hardly 
sities- remoteness ftom modern 

society The small number among the 25 per cent of school 
of students from working class children who go on to places of 
homes is of some- social sign!- lu S her education those who go 
jeance in that it comprises' » university wUt ^ admitted by 

only 6 per cent of the total * P™*® ot based ™ 

Student population. In East examinations. Furthermore, it 
Germany the figure is about to be necessary tp 

oShird. in Sweden 10 per direct the choice of studies and 
cent and in Britain 25 per cent Piefeswnal courses according to 
ce social needs— thus restricting 

W *• r» unlimited academic freedom. 

JNew model Herr von Dohnanyi’s concept 

Tn overcome toe traditional is influenced by the educational 
university elitism, education ^ which are being gradually 
*necialists, including . some accepted in all highly indus- 
Mliticians, have developed a trialised countries; strict refiog- 
university “ model ” which nition of toe principle of 
ha., no international precedents: achievement, selection at all 
the comprehensive university, levels of the educational system 
The originators, the former increased plpni/lcation. 

West Berlin Senator for Educa- Th e original idea of toe ra- 
tion Carl-Heinz Evers, and the formers— to decrease selection, 
Heidelberg biologist. Dr- Ernst relieve toe pressures and intro- 
von Wcizaecker, are both mem- duce instead more opportunities 
hers of the SPD. Their Ideas, for individual development— has 
have been adopted by the party thus become Utopia. In educa- 
as a Whole and by Bonn’s inde- tion, in fact, the West German 
pendent Minister for Science Government no longer has any 
and Education, Dr. Leussink — special plans of its own: it is 
or at least they have adopted toe trying, simply and belatedly, to 
term, which seems both catch- .catch up with what others have 
ing and modern. long since started. 
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One hears it said that no company 
is stronger than its organization. 
What does this mean ? What has it got 
to do with the Fiat 128 or with Fiat's 
many other models? And what advan- 
tages does it have? What it means is 
that no industrial or productive force 
can do without its sales and after-sales 
organization. The distribution and ser- 
vice network is always at least as strong 
as the productive body itself. And in the 
case cf Fiat , with its huge range of 
models, this is even more true. It is the 
sales and service staff who have the 
task of making contact with the public— 
the customers. A contact which, split 
into thousands of individual persona t 
contacts, brings them to perfection and 
does so in order to solve the problems 
of each one separately. And so one * 
sees that the Fiat 128 could not have 
achieved its success without the 
backing of the Fiat Organization. Having 
understood its value and explained it 
individually and personally to other 
people, the Organization has supplied 
the proof of everything which die pu- 
blicity has said, and.is saying, to people 
in general. 

Flat 128. 2-door. 3-door ''station wagon" 9 , 
4-door, 1,116 cc.,55 bhp (DIN). 140 kph -87 mph 
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^ _ Turin. Italy 

Deutsche Fiat A. G. 

Salzstrasse 140 - D-71 Heilbronn a.N. 








! /A 


GERMANY Vni 




1 a preference for 


esting at home 


By W. L. LUETKENS 


Cartoonists in Germany love 
fto portray their countrymen in 
I the guise of a man in tasseiied 
! nightcap, the relic of the sleepy, 

• pre-industrial Germany that 
jwas. As often as not the little 
-]Chap seems to be defending his 
1 worldly goods from predatory 

jstnmgers. 

1 The outside world is more 
, Likely to think of post-war Ger- 
, many as a Wagnerian dragon, 
i crouching on a great pile of 
, glittering gold and not-so-glitter- 
f ing dollars. Both stereotypes 
t are entirely compatible with the 
^reality of a Germany that has 
.been extremely reluctant to em- 
jbark upon the adventure of 
^capital exports. 

. The reasons for this reluc- 
tance are partly psychological: 
The loss of Germany’s external 
“assets after two world wars had 
fa traumatic effect not yet over- 
come: but there also are 
economic reasons. More than 
•20 years after the beginning 
of the Wxrtscfca/tsirunder the 
'country still has a great need 
for investment at home in 
■housing, infrastructure and also 


in industry. Combine that with 
a conviction, soundly based 
until quite recently, that Ger- 
many is a country of less infla- 
tion than most of its neigh- 
bours and competitors, and you 
have a perfectly cogent reason 
why on the whole Germans 
would rather invest their 
money at home. 


Special factors 


On a number of occasions in 
recent years it looked as though 
the pattern might be changing. 
Special factors united with a 
possible longer terra trend to 
make 1969 the annus mirabilis 
of German capital exports. 
During that year private long 
terra capital invested abroad 
increased by DM2 1.900m. The 
figure represents the increase 
of such investment less disin- 
vestment, not the balance of 
German investment abroad less 
foreign investment in Germany 
during the year. That was too 
good to last. The figure for 
1970 was DM7,900m„ that for 
the first seven months of 1971 


DM1,500 m. (The figures are 
given in D-Marks to ensure 
continuity. At the beginning 
of the period in question, the 
exchange rate was DM9.54 to 
the £, which changed to DM8.78 
in September 1969, and since 
May 1971 has been floating near 
the DM8.45 level.) 

The decline after 1969 was 
confined to portfolio investment 
and the related field of credits 
and loans, as shown in the Bun- 
desbank statistics. Direct invest- 
ment abroad continued its 
steady if unspectacular progress 
from DMl.fiOOm. in 1968 (the 
first year in which German 
direct investment abroad .sur- 
passed direct foreign investment 
within Germany), to DM2 ,5 00m- 
in 1970. 

Reasons for this increase of 
private direct investment abroad 
are not far to seek: the under- 
lying labour shortage in Ger- 
many and the increasing inter- 
penetration of Common Market 
economies. (EEC countries re- 
ceived the largest share of these 
German capital exports.) 

As regards portfolio investment 


there have been two crucial 
changes in the last year or so: 
German investors have largely 
lost Interest in DM-denominated 
bonds of foreign borrowers; 
and they were deeply embroiled 
in the crisis of confidence sur- 
rounding international mutual 
funds. Since May, 1970, the Ger- 
mans have been net sellers of 
units issued by unit trusts based 
outside Germany. Yet in 1969, 
the peak year, they had spent 
DM2 ,100m. on foreign units. In' 
the aftermath of last year’s 
debacle, the Government drastic- 
ally tightened the control exer- 
cised over foreign unit trusts 
operating within Germany to a 
point where many consider the 
restrictions to be prohibitive. 


the dollar below DM3.35 have 
not made for confidence in 
foreign investment outlets. Very 
roughly speaking, a -German 
holding U.S. equities could 
account himself lucky if hiS 
losses on the parity roundabouts 
had been made up oa the Wall 
Street swings. . 


Value reduced 


Germans have, of course, had 
another reason for shunning 
foreign securities. The D-Mark 
revaluation of September 1969 
which reduced the value of the 
U.S. dollar in Germany from 
DM4.00 to DM3.66, and the float- 
ing of the D-Mark which pushed 


These are considerations that 
have not applied to D-Mark- 
denominated bonds. Yet the 
floatation of loans on behalf of 
foreign borrowers has also suf- 
fered a severe setback since 
1969. Gross sales of these bonds 
slumped sharply ■ from 
DM6, 600m. in that year to 
DM2, 700m. in 1970. This year 
There has been a partial re- 
covery, but the gross figures are 
a bit deceptive since they tell 
us no thin g about the ultimate 
destination of the bonds. Where 
it is in a foreign portfolio there 
has been no capital export: in- 
stead one has to speak of transit 
trade in capital. 

The denomination of bonds in 
D-Marks has for long bad a dual 
purpose : to assure the German 


Investor that he will not be out 
of pocket if the D-Mark appreci- 
ates : and at the same time to 
tempt investors elsewhere with 
the prospect of such an appreci- 
ation. One man’s caution is 
another man’s speculation. 

Even in 1968-69 perhaps one- 
third of the aggregate amount 
raised by DM-denominated 
foreign bonds was transit 
capital. Now that the market 
has turned round there is reason 
to think that some issues have 
finished up almost entirely in 
foreign portfolios. The Bundes- 
bank has in fact calculated that 
taking into account not only new 
issues but also the secondary 
market Germans actually, have 
been net sellers of DM-denomin- 
ated foreign bonds from Febru- 
ary onwards. The extent of this 
outflow from February to July 
was DM660 m. 

Two reasons explain the out- 
flow: until the floating of the 
D-Mark foreign investors were 
eager for DM bonds in anticipa- 
tion of a revaluation; moreover, 
since about March, the yield 
of foreign bonds to a German 
investor has fallen below what 
he can obtain from German bor- 
rowers. On the other hand, 
German domestic bonds are of 
little interest to a foreign 
lender, since their interest-— 
unlik e that of foreign bonds — 
is subjected to a withholding tax. 
This tax is not levied at all from 
German investors (though the 
interest that they receive is of 
course assessed for income-tax). 

In the present situation, the 
DM-denominated bond has two 
attractions: German interest 
rates are likely to fall in the 
foreseeable future, bolding out 
the- prospect of a capital gain 
to be made; and the possibility 
still exists of a further apprecia- 


tion of the external value of the 
D-Mark. However, the German 
authorities have ' made it dear 
that they do not wish the D- 
Mark to rise much above its 
present level. In the interests 
of German exports they are 



How the Germans see 
themselves in a dangerous 
world. 


more likely to hope for a slight 
drop in the exchange rate, - 
The danger of that happening 
is not at the moment very great 
German business with transit 
capital therefore looks like 
being good for the time being. 
At tile same time there are 
good auguries for a revival of 
German interest in foreign 
loans.. The savings ratio remains 
high — above 12 per cent of 
disposable incomes— yet for 


cyclical reasons home demanr 
for investment capital is Ukel ; 
to become slack. Much d 
industry is in fact going in few 
of a recession. 

That could lead to a partial 
repetition of the pattern ol 
1967-69. when pressure to do 
something with accumulating 
private savings caused the 
powerful German savings bank 
organisation ( accounting for 
roughlv a third of the deposits 
lodged with the German bank- 
ing system) to become very 
active indeed in the foreigr 
loans business. On the oihei 
side of the ledger it seems im 
probable that, after receo 
sharp rises of industrial cost 
and in the face of U.S. prote- . 
tionism. Germany can continti 
to be a perpetual candidate it 
revaluation. 

In any case, neither tie 
German banks nor the authori- 
ties are inclined to let tie 
Euro-DM business get out of 
hand. They want to be sire 
that capital is not exported to 
the detriment of needs at home, 
and the example of ihe dollar, 
or rather the Euro-dollar, makes 
them afraid to give foreigners 
too much influence on thei; 
monetary policy. Nobody^ in 
Germany wants to emulate the 
American experience with the 
Euro-dollar on however small 
a scale. 
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By FRANCIS KENNY, Trade Unioi 
Adviser to the German Federation <f 
Salaried Employees (DAG) 
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the problems of today and to- 
morrow- Hoechst employs 
10,300 people in research and 
development with a research 
investment this year of more 
than £60 million. 


Hoechst in Britain 




Protecting tomorrow's 
children today 


Our children will not know of many 
of the health problems of the present 
generation. Throughout the world, 
scientists are engaged in a constant 
search for safer and more effective 
pharmaceutical and therapeutic 
agents. Much research is devoted to 
preparations that will prevent disease 
rather than treat established illness. 
In the important field of preventive 
medicine,. Hoechst is making a vital 
contribution through its subsidiary 
Behringwerke in Marburg. The found- 
ation for this work was laid by Emil 
von Behring with- the discovery of 
prophylactic immunization against 
diphtheria. Today, Behringwerke is 
developing and producing an exten- 
sive range of sera for therapy and 
vaccines for prevention. 


Ahead through 
systems thinking 

DPT adsorbed vaccine for active 


immunization against diphtheria, 
pertussis and tetanus, Quinto- 
Virefon additionally against 
measles and poliomyelitis. Parti- 
gen and Tripartigen immuno- 
diffusion plates- for improved 
diagnostic techniques - the re- 
sult of Hoechst know-how and 
experience in many fields: In 
planned medical research, in 
pharmacology, pathology, chem- 
istry, biochemistry* microbio- 
logy; in close collaboration in 
these fields and integration of 
the work. ' 

Systems thinking Is the Hoechst 
strategy. Research, development 
and product experience in many 
areas are concentrated on the 
solution of specific problems. 
Interdisciplinary thinking, sys- 
tems analysis and systems tech- 
nique to bring success. 

To keep thinking ahead - to solve 


Hoechst UK Ltd is an independent 
company within the international 
Hoechst group. Its British staff know 
their country, its problems, its people; 
and they realise where Hoechst know- 
how can inject into Britain's econ- 
omy the experience gained by the 
parent company during -more than a 
century in chemistry. In pharmaceu- 
ticals, for . example, where Lasix — 
the modem diuretic - has revolu- 
tionised therapy for both man and 
animal. In veterinary medicine, where 
the traditions of Behringwerke are 
being carried forward by the re- 
search workers of International 
Serum Laboratories, part of Hoechst , 
UK, who are engaged in the develop- 
ment and manufacture of bacterial 
vaccines and sera for farm animals, 
products exported to many parts of 
the world; In the textile industry,, 
where Trevira polyester fibre has 
brought an entirely new concept to 
fashion. And where membrane 
structures from Trevira high tenacity 
fabric have at long last rendered out- 
door events independent of the 
weather. Or in dyestuffs where experi- 
ments are proceeding to make the 
grass look greener in football stad- 
iums and other sports arenas. 
Whether your problems are in plastics 
or paint raw materials, in dyestuffs or 
pigments, in fibres or pharmaceuti- 
cals, in agro-chemicals or films,: 
Hoechst UK can help you promptly, 
and efficiently.: 


Up to 1933 there were four 
groupings, or trends, on vary- 
ing ideological and denomina- 
tional bases within the German 
trade union movement — the 
44 Free ” trade unions (5.18m. 
members), closely associated 
with the Social Democratic 
Party, the 44 Christian ” trade 
unions (1.36m.). the so-called 
44 Liberal ” trade • unions 
(536,000). and an anti-socialist 
“ Peace in Industry ” movement, 
as well as a number of non- 
affiliate d unions, largely pro- 
fessional The total number of 
unions was about 180. Faced 
by the menace of National 
Socialism, an attempt was made 
in April, 1933, to reach a work- 
ing agreement between the 
three main bodies. It came too 
late, and Hitler destroyed them 
all in May that year. 

Haying learned the bitter 
lesson of disunity and been 
given the glorious chance of a. 
completely new start, the move- 
mentment as revived after 1945 
was .founded on the basis of 
party- political neutral, nan- 
denominational, independent 
and autonomous industrial 
unions. The main national 
centre, the German Trade Union 
Federation (DGB), embraces 16 
affiliated unions, each catering 
for a complete industry or 
sector of the economy or 
administration, and which 
between them aim at organising 
every wage and salary earner in 
the Federal Republic; without 
regard to grade, profession or 
occupation. Total membership 
at the 1 end of 1970 was 6,712,547, 
the largest union — inciden tally 
the largest in . the Western 
world— being IG Metall with 
2£m. members covering metal 
manufacture, mechanical engin- 
eering, instrument engineering, 
electrical engineering, ship- : 
building and .marine, engineer- 
ing, vehicles and all other metal 
goods and even diamond cutting. 


Public services 



The - second largest union, 
with 977,000 members, covers 
the whole of the public services, 
communications and transport, 
including sm > transport, inshore 
and deep sea fishing, but not 
railways, postal services and 
educational services, each of 
which is catered for by a single 
union within the Federation. 
Similarly there is for all practi- 
cal purposes only one union in 
the printing and paper industry. 

Outside the Federation, and 
in competition with it, each in 
its otrii field, are two important 
groupings based on the prin- 
ciple of professional, as opposed 
to industrial, unionism: the 


r German Civil Service Fed era- 
’- tion (DBB) with 720,000 mem- 
bers. and the German Salaried 
i Employees’ Federation (DAG) 
e with 474,000. In addition, there 

■ is a small number of unions in 
1 specialised fields, the main ones 
e being the Police Union and the 
: Union of Salaried Doctors. A 
1 union catering for middle man- 
5 agement has recently come into 
t prominence.- But an attempt 
. launched in 1955 to revive the 

■ Christian trade union movement 

■ has failed, and can now bere- 
j garded as moribund. 

. The different structure of 
, British and German trade unior 
; organisation is dear from ; 

| comparison with the 1969 figure 
; for the UJC, which show 501 
L unions, many of them smal 
craft unions, with a total men- 

■ bership of 10,302,000; about 1® 
of these are affiliated to the 

1 TUC. The situation in the U.K. 

1 ■ is further complicated by tie 
existence of 47 federations. A 
! large proportion of British trade 
unions is affiliated to federa- 
i tions. some are not affiliated at 
all, others are affiliated only for 
a . part of their membership, 
while many unions or branches 
of unions are affiliated to more 
than one federation. The 
difficulty of arriving at a co- 
ordinated policy In. the -field: of 
terms and conditions, alone, as 
compared with the compact 
German structure, is immedi- 
ately obvious, to say nothing of 
the problem of reaching agree- 
ment in the wider socio- 
political field. 

German employers In any one 
sector are called on to deal with 
only a single union covering a 
whole industry, with a co- 
ordinated policy and a disci- 
plined membership, within the 
framework of a body of legisla- 
tion which, in the Federal 
Republic at any rate, has gained 
universal acceptance : .and has 
operated generally to the advan- 
tage and satisfaction of b6th 
sides of industry (.though both 
sides may well desire changes 
and 'improvements in. some -of 
its aspects). Again, these single . 
unions, while autonomous . in 
their terms and conditions 
policy, are organised within a 
powerful federation, ensuring a 
very large measure of agree- 
ment on general policy. Despite 
organisational rivalry with the 
other two federations, on over- 
all policy there is little dis- 
agreement « 

One major advantage; and a 
significant characteristic of the 
German, industrial union struc- 
ture, is the absence of rivalry 


Continued on next page. 
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Hoechst UK Ltd 

Hoechst House, Salisbury Road . 
Hounslow, Middlesex 
01 -570 7712 


Sales Agent 

for all branches and sizes of industrial firms-- 


Your wishes to acquire a German firm, industrial 

real estates, etc.' will be handled in strictest 
confidence 


INTERNATIONALES WIRTSCHAFTS - K0NT0R 

Frankfurt /Main, Roseggerstr. 4 


The likelihood therefore i 
that continued foreign interest 
and a return of German it 
vestors will bring about a 
revival of the market for Dlt- 
denominated foreign bonds; bat, 
both circumstances and delibe- 
rate policy will prevent a repeti- 
tion of its heyday. 
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. ^HELMUT SCHLEME ACH, Manager, 1VERA International Portfolio 
;; Management I. D. Herstatt 

tbs West and voluntary regulations — for The main stock exchanges are Index (1959=100) from 68 in 
80816 m ? rket t° the the protection of the investor, in the banking centres of January, .1967, to a high of 135 
.International securities business Among the most important are Frankfurt and DflsseJdorf in November, 1969. After this 
u has . Steadily increased in the reform of the law on Aktienge- Frankfun is ' of greater im- eyelical peak, there was a market 
years* Investment in sellschaften (Jjnnted com- portance for the transacting of dedine t0 “ level of 93 
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- .regulation procedures in their quarterly or half-yearly state- domestic market. whereas the “* d September. At the moment . 

. own countries. The German merits. importance of the stuck ex The index ts again close to the 

stock exchange does not, of For their part, the banks have changes hi Berlin, Bremen. reached at the end of 

‘ course, measure up to the voluntarily undertaken to trans- Hanover and Stuttgart is purely 197Q ' 

- . importance of those in London act customers’ orders through i 0C aL Valuation of German shares, 

^ . or New. York, but on the con- the stock exchange (that is, not according to the estimates of 

. tiixent it belongs to the large to “cross” internally without the securities analysts, corresponds 

"? , well organised investment assent of the customer). Banks t-mlCiai aeaimgS to around 13 to 14 times the 
; capital markets with strong a f d indostrial companies have ^ cial k exchRn ^ e deal . P^fil for . each share for 1971; 

*. trading figures. . also voluntarily agreed to make tween average yieJd ls between 4 and 5 

no use of ‘insider information" 5 p ' ae f,?3 per cent. Whether they have 

„ - ^ to the disadvantage of the in- H i! “ interesting 

Broker firms vesting public. In the field of 6 ^^,1 3 buying level depends on how 
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Valuation of German shares, 
according to the estimates ' of 

Continued from previous page with its industry m rums; mil- amounted to a monthly average to a position m which ucner: 
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nrofit for each share for 1971 - lions of refugees from the East of about DM300. They rose to policy is broadlv co-ordinatcc 

Official stock exchange deal- ItSa i* ^ returning evacuees were DM675 in 1960 and to DM 1,221 in In addition fo ‘ their norm: 


_ investment funds, there have you judge the future economic “who bores the hole?" kind whTch nu*h retard Further plaims •» Pending- uxeresc ercat influence in th 

The organisation of stock mar- been new and more severe regu- S5?Sft h ^fS^l ^ °« tIook - Corporate profits have which bedevil industry in £coverv wasfQrcpd^nnnihpm in the metal-working industries, sodo-poluical field, in particul: 

kef transactions nevertheless lations fbr the protection of the ’ suffered severely from the sharp Britain. In an interview with nnripr^th*.^ f for sample, of between 9 and ® n so< f ial security. They ow 

differs considerably from the investor as regards distribution “ cost which began in the a German news magazine some _ _nrciiPH . 11 Per cent. But the record of larsc insurance companies an 

system in Britain. First of all. and advertising. New guidelines Admission to the official market summer 0 f 1969. and the fall in time ago. a prominent British SSSmSSS? increased earning s is only part » ne . of The biggest l«enna 

transactions for private and in- based on the requirements of taJ i Q “ d ^ hIy f !f profits in industry during the trade union leader said that the f of the story. Conditions of cm- banks. The union-owned C. 
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under public law). There are those securities which are to be J? lca J} ed h *2® r_0 ® ce deaIing Gieam of hope true, but it did not 

no specific broker firms dealing admitted to dealings on Euro- d , 1 J 8Ct 5 batwee P hahks out . _ - occur to the interviewers to JP pv p a £h £h h„t have been grcatlv extended, with f 3 1 as and commerd; 

only with securities transactions, pean stock exchanges are in side exchange hours is qiiery the waste and inhibiting ^pL a large part of the economv pay- b «*W*nRs. The unions, too. hat, 

As the banks carry out stock preparation. customary in the more im- hope on the horizon that costs Qn Jf no need to recapitulate the iT1 „ ^ v a ereem en t with the a hiRh,y developed education; 

exchange transactions (indud- There are between 4 and 4im. SS? t ^? > s S^? r p 0 r £ne Jto aJmtart ^w^^tt^ resulting from ** brakes 00 nniW » Say bonus which “d Training system: I G Metal 

ing safekeeping), accept de- caoital investors in West Ger- Dveiy shares. For one for a lower level of wage settle- prnduc tive efficiency which ^ a with Christmas aratuities * or instance, recently opened i 
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usuallv described as “all-inir- t v business day the four major economy as a whole, cannot as description. first-class service in e\-en- fiel 

posfbMdS^ This traditional SSjJf g«* ^ »flsseldorf. yet clearly be estimated. New Start The ertent of the rertraint the ?S e iJ as T^esu “ of^Se Jth°iii risking serious disru- 

System has been the object of VERA, and Preussag. The total r/ ank ? rt ’ „ and Yet io the longer term there The virtual absence of indus- VJ} l0 ? s bav f exerosed is best uniQn pressurej squoI legtsla- Uon of the pCononi - v 

much criticism both at home value of the share capital of "druch report automaticaliy on are above all two reasons which trial unrest leading to stoppages lU Mf^ rated by . a comparison of tiou and social security have The unions are also ardcr 
and abroad, but there is more German companies quoted on ac “ v tQ7 regarding can give rise to optimism : the 0 f work, of course, cannot be 3 P’~ e between the been vastlv improved. Europeans, who for many yeai 

to be said for its maintenance stodc exdiange is between £ e 40 acti^re securities. Li- intensified efforts of the Govern- attributed solely to the German Federal Republic and the U.K. have been pressing for Britis 

than for its removal. In the ex- DMIOO.OOOm. and D31120,000m., f0 P nat, ° 11 regarding most of the men t to ensure the participation type of trade union organisation Tb e lo * s of production and the Union control entry into the Common Marke 

perience of other countries, the spread over nearly 600 quoted othe * shar f s can ^ obtained on 0 f broader sections of the com- and the disciplined behaviour of disruption of industry and ser- ^ U U In the past few days, in a joii 

separation of the banking and AfctienoeseZlschaften. As in mquiry 11001 “ exchange raunity in the accumulation of the membership. But there can ^c^ in The U.K.. as compared The system known as co- appeal from the Europea 

securities business has not auto- many other countries, however, deaJer - capital, which in turn would be no doubt that a very large with Germany, needs no further determination or Mitbestfm- Federation of Trade Union 

matically achieved more for the on jy £b e shares of about 40-50 The trend on .the German considerably . increase the part of the credit is due to this, amplification. mung has also given the unions they have again urged the TU 

protection of the investor, or companies have a broad market share market during the last demand for shares. The second. As mentioned before, the move- Disposable incomes of the and the workers a considerable to join them. “ We hope," sai 

for the ability of the capital ^ ^ b e taken into considers- five years has closely followed and by far the more important ment was able to make a com- average West German family (a degree of control over large the DGB speaker, “we ca 

market to function. tion as investments. About 50 the cyclical development of the factor, is the boost to growth pletely new start after 1945. four person household where the Parts of the economy, largely, succeed in convincing oi 

On the other hand, it has not further shares have a narrower economy. The recovery from and productivity which would drawing on the experiences of head of the household earns a hut by no means solely, in the friends and colleagues In Britai 

been much noticed that in the market, but are nevertheless, the mini-recession in 1966-67 arise from the expansion and the previous 12 years. The medium income) have doubled social and personnel fields. that it will be easier for us 1 

last five years there has been a with corresponding caution, almost resulted in a doubling of ■ development of the Common unions then found themselves at ten-year intervals since 1950. The compact structure of master the problems of tfc 

succession of provisions, laws worth trading. price, with a rise in the Herstatt Market faced by a devastated country, in which year net incomes German trade unionism has led future together." 
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Another case of data delay. 


How many times has your data been delayed 
by traffic jams and other unfortunate 
mishaps on the public highway ? 

Nixdoif have the answer to this problem with 
the 820 series— a system that is designed to 
work for small companies* or branches of 
large companies whether they require Direct 
Data Processing or data transmission to a 


central office or computer bureau. And the 
beauty of the 820 system is that the same 
machine can operate on either of these 
requirements. 

What it all adds up to is this, Nixdorf believe 
in the decentralisation of computing power— 
and so should you. Unless of course you 
just want to be one of the flock. 


NIXDORF 

COMPUTER 

Nixdorf Computer Ltd., 

50 Salisbury Road, Hounslow, Middlesex. 01-573 2981 

decentralised conroatii^ power; 
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In Britain the wines of 
Germany are often regarded 
with incomprehension mixed 
with slight suspicion; too diffi- 
cult to understand and too many 
altogether to trust. Through- 
out the world named wines 
above the via ordinaire level 
are apt to induce an inferiority 
complex in all but sophisticated 
wine drinkers, and no one likes 
a long wine name more than the 
Germans. Some allege that 
there are 30,000 vineyard names, 
though only a small proportion 
of these are used, but Mr. Fritz 
Hallgarten. a keen student of 
the German wine scene as well 
as a merchant, has estimated a 
total of 10,000, many of which 
will only be known locally. This 
proliferation drives most of 
those in Britain who like 
German wines but cannot 
swallow the polysyllabic label 
names straight into the not 
unwelcoming arms of Lieb- 
frau milch and its suppliers. 
Generally not a bad wine, and 
clearly its promoters do a ser- 
vice to German wine exports, 
for there would be a lot less 
drunk abroad were it not for 
these soothing blends of 
medium-quality Rhine wine. 


Two laws 


However, just now it is not 
only ignorant foreigners who 
are bemused by the complexi- 
ties of German wines; the whole 
German wine industry is 
plunged into confusion. The 
cause is the passing in rapid 
succession of two German wine 
laws and an over-riding Euro- 
pean Economic Community 
wine regulation. This last, 
issued early in 1970, deals 
with all sorts of wine matters, 
■ including the control of plant- 
ing, prices, enrichment and 
blending of wines, but in some 
, respects it cuts across the first 
recent German wine law, passed 
in 1969. 

To attempt to understand the 
situation it is necessary to go 
back. Until 1969 German wine 
production was governed by the 
wine law of 1930. This, in addi- 
tion to a mass of technical 
, requirements, laid down such 
, conditions as that a white wine 
Labelled Naturtcein (or Natur- 


rein) must not have anything 
added. On the other hand. 
German red wines might have 
35 per cent, of a -foreign wine 
mixed in the blend without 
losing their geographical ascrip- 
tions. What the 1930 law did 
not do was to specify minimum 
alcoholic strengths for higher 
quality wines, such as Sp&Uese 
and Auslese These were sup- 
posed to be late-picked and 
•• fully ripe," but otherwise were 
not more closely defined; the 
labelling decision really lay 
with the grower. Also it did 
not take into account more 
recent technical developments, 
and did not deal with the 
profusion of site names. 

After the second world war 
outside pressures for more 
accuracy, information and 
stricter production conditions 
gradually compelled the German 
wine industry to consider a new 
law. This began to take shape 
in the 1950s, but such was the 
divergence of opinion within the 
trade that negotiations and 
drafts spread over the years, 
and there might not be a new 
German wine law still but for 
the development of the EEC 
with its plans — some might say 
its passion — for harmonisation 
and co-ordination of trade 
practices within the Market. 
Accordingly the Germans de- 
cided to settle their internal 
differences and put their law 
on the statute book before the 
EEC intervened. This, perhaps, 
was somewhat naive, for no 
sooner had this law been passed 
in 1969 than, early last year, 
came the overriding EEC regula- 
tions. Many of these were only 
outline statements of principle 
and practice, but they had prece- 
dence over national laws. So 
the 1969 German law was partly 
stillborn. 

As a consequence the German 
wine trade was as furious as 
basically it was helpless. It 
was suggested that the Market 
regulations were largely drawn 
up in the interests of the two 
largest producers, France and 
Italy; and in a reference to the 
activities of the agricultural 
lobbies at Brussels, the rather 
sour German joke is that while 
the Germans got the swine, the 


French secured the wine. 

Not all the 1969 wine laws 
were incompatible with the 
Market regulations; indeed only 
a few, but the Germans bad to 
start again, and this summer 
they have passed another wine 
law. 


Vineyards on the hill- 
sides above Kanb on the 
Rhine. 







EEC zones 


The differences are not yet 
easy to disentangle, for to some 
extent -they have to be worked 
out in detail as they apply to 
the 11 main German wine dis- 
tricts; but one important new 
factor is the EEC's division of 
the vineyard areas of the Six 
into three zones. Zone A in- 
cludes Luxembourg and almost' 
all Germany save Baden and 
a little of the Palatinate. 
Zone B includes parts of this 
last German district, as well 
as Alsace, Champagne, • the 
Jura, Savoy and part of the 
Loire. Zone C, subdivided 
into three, is the rest of the 
French and Italian vineyards. 
For each zone varying minimum 
natural strengths are fixed, with 
only 5 degrees in Zone A, 
and 8.5 degrees for the Mediter- 
ranean wine areas. Within these 
zones there are different per- 
mitted degrees of enrichment 
and blending conditions. Wines 
of Zones A and B may be 
■blended together up to a pro- 
portion of 15 per cent, of one 
zone without the other losing 
its right to a territorial and 
vineyard ascription. Italy, too, 
can- include in a blend 15 per 
cent of wine from another EEC 
country, perhaps to provide 
their often rather acid-short 
white wines with the firmness 
of more northern wines. Blend- 
ing with wines from outside the 
EEC is forbidden. 

Then under EEC regulations 
there appear to be only two 
types of wine: Table Wine 
(Tafelwein — in place of the pre- 
vious TisctapeinJ and Quality 
Wine ( Qualitatswein). The Ger- 
mans have added a third, 
QualitaiUsvsevn mit Prddtfcat, 
which is acceptable to the EEC 
but largely incomprehensible to 
the rest of us as Prddikat is 
practically untranslatable, 
though roughly it means 
“quality with- honours." Also 
there is a national variation over 


table wine. If all-German it must 
be labelled Deutsches Tafelwein; 
if containing imported wine it is 
plain Tafelteein. 

Over permitted sweetening 
there are subtle differences be- 
tween the two laws, which may 
yet result in greater variations 
in practice. Whether they will 
be allowed remains to he seen. 
A basic criticism of the EEC 
policy is that ideally it would 
like to put, as it were, all 
Western European wine into the 
same bottle at the identical 
strength. 
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Sugar content 


- More important now is that 
there is a modification in the 
new German conditions for 
allowing the labelling of the 
superior qualities. The latter 
lay down certain minima of 
sugar content, as measured in 
Qechsle degrees, for Cabinet, 
Spatlese, Auslese, etc. The EEC 
requirements may involve some 
reduction of levels, although this 
is difficult to establish yet, since 
they could vazy from state to 
state. However, the consumer 
will be helped by definite stan- 
dards. A Cabinet wine will have 
to contain at least 70 degrees, 
a Spatlese 76, Auslese S3 and 
Trockenbeerenauslese 150. These 
minima are approximate. Not 
less beneficial, the fancy, purely 
subjective growers’ descriptions 
as jeine Sp&tlese or hochjeinste 
Auslese are out. So are “ best 
casks,” and possibly even cask- 
numbers on the label. 

More to be regretted is the 
disappearance of Naturtcein and 
Naturrein . Maybe the wines 
were not strictly natural in the 
sense that they often had un- 
fermented or semi-fermented 
must, Rextsu&se, and sulphur 
added. But it was the “ improve- 
ment” of an addition of up to 
25 per cent of sugar solution 
that was avoided, and broadly 
one knew where one was with 
a Natunoein. 

Anyhow, wine sweetened with 
sugar solution (sugar dissolved 
in water) is banned under the 


new law,, though there' is a 
transitional period before dry 
sugar alone may be added, and 
a percentage reduced from 25 
to 15 of the whole. Red wine, 
also, following a transitional 
period, may also include 15 in- 
stead of 25 per cent of imported 
wine, without losing its geo- 
graphical identity. 

Much of the present in- 
fusion in German wine districts 
is the .result of a skeleton law 
which has to be filled out by 
decisions of the State authorities 
in consultation with local wine 
interests. For example, for a 
period of five years local 
authorities can permit “ super- 
regional blends,” by which a 
Rheinhesseu quality wine may 
contain up to 25 per cent, of 
Palatinate wine without losing 
its Rheinhessen label name. Vet 
growers in other States, includ- 
ing Franconia, Baden-Wllrtteni- 
burg and particularly in the 
Moselle district are much 
opposed to admitting outside 
wines for blending. 

Nor, it appears, is the final 
registering of the reduced site 
names yet complete. In theory 
no separate site name can be 
allowed for a vineyard of less 
than 5 hectares (12} acres), but 
there have been arguments, 
notably over the famous but 
tiny. Bemkasteler Doktor. As 
much of this wine had been 
quite openly mixed with such 
neighbouring vineyards as 
Graben and Badstube, and as 
mixed names are now prohi- 
bited, it looks like a larger 
Doktor vineyard. There are also 
problems of the Grqsslagen 
omnibus sites names that have 
been used by growers within a 
certain area. The ten in Nier- 
stein will probably be halved. 
But we may hope that these 
questions will have been settled 
shortly, to the general advan- 
tage of consumers. 


Also swept away under the 


new laws are the many different 
ways in which Germans de- 
lighted to describe various 
bottlings. There will be no 
more OriginalabfiUliilig or Kel- 
lerabsug. The cumbersome 
terms proposed in the 1969 law 
have been partly modified, and 


estate bottling will- . now be 

labelled ETzeugeabfUllung. and 
for merchant bottling Aus.dem 
Lesgust A ... - (the. grower) 
AbfUUung B ... (the merchant). 

Consumers of quality win® 
— which, it may be noted, 
includes Lieb fra umilch— must 
get used to seeing on the label 
Qualitfltsicein and QudlitStswein 


mit PrSdittat. followed . ft* 
trol numbers. ' Meam 
al tho ugh the new wine law 
into force on July 19, the'd 
axe still not dear; Whether^ 
due course they will ..make 
German wines easier fox British 
consumers to order .with mwp 
confidence is yet another 
untested questions. ;*;•<. 




Decentralisation 

benefits music 




By RONALD CRICHTON 


So dosely is music embedded 
in the fabric of German life that, 
however battered and weakened, 
it survived the Nazi period and 
the war. Since then, though its 
pre-eminence may have been 
challenged, sometimes from 
quarters where until quite re- 
cently competition would have 
seemed almost- unthinkab le, Ger- 
man music has' put out new 
shoots, adapted itself to condi- 
tions with a success not always 
achieved by neighbouring 
countries, and is still so vast a 
structure that ♦***« short 
account can only deal with a 
few, outstanding features. Of 
these features, the most interest- 
ing to us are those that differ 
from our own more recently 
evolved way of running cultural 
affairs. 

First of all, decentralisation 
has Intensified since the war be- 
cause Berlin is no longer the 
capital and in cultural matters 
Boon could not presume to take 


its place. Germany has reason 
to be grateful, not only to free 
dties like Hamburg, but to the 
princes, now too easily ridiculed, 
who started their own opera 
houses, and, when unity came, 
left the country dotted with a 
constellation of state or city 
theatres for which singers and 
orchestras must be engaged, new 
operas written. At a rough 
count there are some 45 subsi- 
dised theatres in West Germany 
where opera is regularly given, 
and some of these have more 
than one auditorium. The 
majority Serve a double purpose, 
since they share the building 
with a drama ■ company and 
sometimes with ballet as well. 
Opera' and drama go together in 
Germany to an extent inconceiv- 
able in' Britain. There is more 
exchange of producers, styles 
of production are less distinct, 
audiences overlap more. 

The future of opera is a burn- 
ing question. Costs rise in Ger- 


many as everywhere else and 
there are even rumblings from 
the creative side. The radical 
ideas of Boulez (as a foreign 
visitor expressing his views in 
a German publication) attracted, 
much attention. Henze, having, 
established himself as the lead* 
ing German opera composer, 
since Strauss, has cooled off,. 
Stockhausen, in this field, has 
never warmed up. At the last 
Edinburgh Festival, the produce 
tion by the Deutsche Oper 
Berlin of Reimann's Melusine 
was a sign that at least one com- 
poser of the middle generation 
has the ability and the will to. 
write a viable modern opera. . 


-From an older generation- 
came (in 1965) the late Bernd 
Alois Zimmermann’s Die Solid- 
aten. which some judges con- 
sider the finest opera since 
Berg's Woszecfc. 

Decentralisation also affects 


Continued on next page. 
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ZEITUNG FOR DEUTSCHLAND 



‘Zeitung fur Deutschland” means "the all- Germany newspaper”. 

It’s not a slogan, it’s a description. 

What it describes is in fact Germany’s only truly national quality 
newspaper. In Germany, top management reads FAZ more than any other 
newspaper. FAZ carries more advertising for industrial products, consumer 
durables, residential and commercial property and executive recruitment than 
any other German newspaper. Its news coverage of national, international, 
financial, business and cultural affairs is unrivalled in Germany, perhaps 
in Europe. 

Big claims? It’s a big newspaper. For more information about FAZ and the 
German market get in touch with your advertising agency or: 


John Daniels or Vera Uhlmann, at 

JranffurterJdlgrineitie 


ZUTW.C FUR DEUTSCHLA.NO 


Room 300c, Bracken House, 10 Cannon Street, 
London EC4P 4BY. 01-236 3716. 
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The Germans are justly proud Each Land has its own (meat with vegetables and filled with meat, brains and i 

o £ the good reputation of their characteristics, and you can find various kinds of salads) and spinach, 

inns and hotels. There are typical inns and hotels almost desserts. Felehen. Fish caushi m Lake • 

plenty of places of all kinds anywhere you stop. With luck, a list of regional specialities Constance, 
throughout the country which you can stay in an old house would include the following: FRANCONIA LOWER 
contrive to satisfy the German or castle converted into a BERLIN 

desire for comfort and the taste comfortable hotel, equipped , , . „ . . . . . BAVARIA 

for a relaxed life in close con- with a swimming pool and Fresh eel, cooked in brczttcilrsr c. Pork ehipoiata* 

tact with nature, if possible far sauna, and often providing a dul-sauce, with cucumber grilled over a hooch* owi , 

from strict social conventions, magnificent view of the German salad- charcoal lire iXure::;iii.T, 

Whether you choose an hotel lakes and forests. *'««* mitScliuss. White wheat- Ratisbon). 

or™ h£ you £***? M A A £*1** ** <* Iteefischll Small fried fish, 

on the traditions inherited from Different Customs wm'^TViv (Wttriburg). caught in the ; 

the German WohnkuUur being _ . , „ , SCHLESWIG-HOLSTEIN Main. 

respected: handsome rooms, **? ^“^PPC- Th«* sweet-sour upper BAVARIA. ALLGAV 

robust furnishings, cleanliness without surprises, and soup, made of eel, pears, T „h~^/u r*»„f 

and care for practical details, the first-time visitor to Germany vegetables, bacon and spices. L i^r^ nc p d ’,?3 

The people on the whole are not I-ohsfeous. Sailor's dish, made form’ of a loaf 1 ' s 

grasping for your money. An An order for slight suv- from ^ salt ^ and l0af * 

this helps to make the guest per 4 la i carte at a counfry inn salted herrings, potatoes and 7 ,«> • 

feel at home. Moreover, even. a P^ce a meal of gargan- beetrool( and served with ^ 

modest holiday budget should proportions. Agarn, a fried egg and cucumber . onions cooked and st-r.cd in 

cover a stay in an unpretentious Frencb tourist, fresh from ms bre^eN. OLDENBURG, _ 50 P ’ „ . 

family-owned gasthaus, where c*?® 11 ® 11 .®® 111 B a T ? n *' r 5 ccn V y OSTFRIESLAND Ewwn. Brandy distilled 

„ , swrara-s be both .•„»„* 

Display of food at the German Food Centre, Knightsbridge, London. . ' "■ SSFSl a “ails. "TSSST sauer^, w. man„au.-d ,n 

table that was already occupied. asparagus made into a stew •‘ai'isi- 

The customs differ from place with a th.<* sauce of creem. " '’.i ? '' 

t„ pi ace> egg and butter. poiaxo aumpiin^-., 

tyr • To get the best out of the Osf/ni-sucfccr Tee. Tea with PALATINATE 

m/| //’X 1 restaurants, one must get used 5U8ar candjr (hfunljes) and SchUJiw nep f i* f i e r. H::niv 

IT 1 11 I ■ J-r-iisOTlt dm) to them. Some of the very big „ "earn. flavoured pork stew with pig s 

ones are a world in themselves WESTPHALIA blood sauce. 

with their many rooms, some of Pfcfferpollast. Cubes of beef, Fcden.-ejsser. Semi - fermented' 

rnriim.aj ... , „ them immense, some small and cooked with peppercorns, new wine accompanied hv 
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Orchestras. 


concerts. This means that a international and open-minded, availability and excellence of decor. The dishes are carefully thickened with breadcrumbs. 


West German radio stations, v Th *^f P riviI eg« d organisa- symphony concert, whether Foreign performers are wel- mechanical reproduction. Yet arranged and served in abund- LOWER SAXONY 
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broadcasting. There are nine °^* estrafi - . ' concerts. This means that a international and open-minded, availability and excellence of decor. The dishes are carefully thickened with breadcrumbs. onion flan. 
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services. Several of the nine security not.merely to compete medium-sized town, is more of The most surprising fields are re cords “» d oroadcastu^ they q Uen tly combined. sausage aod Vollhicr. Tlie immense 
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orchestras Some of them rfor orche stras (more than a dozen glutted London. influx of singers from Britain her music than ever before. Iu 4 i* carte; however, you can get b ® missed- Yet, on the other 

•instance Hambure Coloene 1 towns w* 1 * 10111 811 opera house In other musical matters as and *1“ U.S. is hard to explain ° n ® important aspect, Lieder i un ch on a set-price menu Ar Tfl^ OL Dry c der ^ Frank ’ hand, if you do want to drink 

Baden Badea. Munich) l«ve maintain an orchestra) but to do W gu bas j c similarities between tmleas German conservatoires ® ingl ° 8, an ^f e has pro- (Gedecke). This will usually DAI .ph wine, it is worth remembering 

wrfomld^i dSSsWeS programmes of a type which the GerinSy aSdBrimS a5T£ « unable to meet the de- du ^ “ ^ of the cahbre consist of soup (probably cream BADEN-WURTTEMBERG ^ ^ best German white 

S?e7 » otbers could only occasionally SCUTed fay a diffCTent ra «o mand, and ballet - That British “ d J v i d “ pr ® ad P<>P«i«rfty. of of vegetable, bouillon with an Sphtzlc. Strip noodles made of wines gain from being drank 011 

risk. • G^nanv haX^fSn-s and American choreographer Diefrich Fjscher-Dieskau cannot egg or leberknodel— little flour and eggs. the spot in the local UViiww be 

... mSta^h. ■—«»««« liver spline,), , couru Kcultvchen. “ Puu ” envelope, or Teller. 
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service that includes the provi- ^ . Germany has its Philistines, also «? d American choreographers be ronridered bartem 

sion of electronic equipment oh n - ffn» n «+ ^ . . serious people ready to question should be sought after in a 

a scale sadly lacking in Britain. JLIluCrent ratio the whole apparatus of State coun ^ ry where classical dance i— — - ■- — 

Stockhausen's career owes much One thing that people who support for the arts, but enemies kas never taten root is under- 

to the far-sighted support of have not lived in Germany of culture and questioners are ftandable. What is remarkable 

Cologne Radio. The fact that (festivals do not give an a minority, the apparatus 3 s the late conversion of the wra he 

Cologne- is- now a magnet for accurate picture of everyday (“ht a comparative novelty, like , d . , Modem Dance to the 

young musicians outside Ger- musical life) do not always ours, but traditional) more c ^ assical ballet repertory, and BB 

many might be noted by our notice is the different ratio firmly entrenched. Sometimes tbe emergence. especially 

planners. In West Germany, as between opera and orchestral one has the impression that among male dancers, of a rich ■■ B 

in the UX broadcasting can concerts. Even in London opera musical life in Germany is a fund of local dancing talent SI B 

often afford a shot in the arm is regarded more or less as an perpetual festival of content- So far nothing has been said ■ 

where one is needed (Reimann’s expensive luxury, the orchestral porary music, but a survey for about that former staple glory ■ 

Melusine was a South German concert as the norm. But there. 1955-65 indicated that the most of German musical life — cham- 

Radio commission for a can be few German cities with popular composers (for opera.- ber music. Here the picture is 

festival). It is like having opera houses where opera per- at any rate) were Verdi, then much the same as in England, 

several BBC music departments, fonnances are not more Mozart. West Germany since with domestic music-making of ^B^ ] 
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We ate your reliable partner in finance. 
Enterprises in all brandies 
of the economy have been our dients for 
many years. We deal in all fields 
of banking. By quick decisions we can 
help you with short-, medium-, and Long-term 
credits, specializing particularly in import and 
export planning, investments of all kinds, 
development and re-organization of 
enterprises in industry, trade, and 
commerce; investment advice and portfolio 
administration are part of our services, as 
are savings accounts. 

An experienced special staff of advisers 
is at all times at your call. 
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£3.000.000 



inthefuture 


INVESTTTIONS- UND HANDELS-BANK 
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UK^KPAPSFNTATrVE OFFICE. 131/UJ CANNON SX, LONDON, E.C A. 
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FRANKFURT AM MAIN 


still offer industrial and commercial firms sites 
and good development prospects. 


At the 

cross-roads 
of Europe 


A FAVOURABLE LOCATION 

makes Frankfurt am Main a strategically placed trading centre 


In the chemical 
industry, research is 
more important than 
in almost any other. 
Roughly one half of 
total sales is of 
products developed 
in the last 10 years. 

In the next 4 years 
the output of 
chemicals will 
double. The field of 
applications treble! 

It's a highly 
competitive and 
productive climate 
and if we hadn't 
recognised the prime 
importance of 
research when the 
company reformed 
in 1953 (when we 
started to invest that 
£3,000,000) we'd 


be nowhere in the 
seventies. 

So where are we? 
Who are we? 

Well, we're the 
company that . 
literally hundreds of 
other companies 
involved in chemicals 
depend on. 

For supplies'. For 
ideas. 



The chemicals you see around you are 
just a fraction of what's to come. 

The tip of the chemical iceberg. 


Which, in case you 
hadn't guessed, is 


where you come in. 

Much of the 
growth in chemicals 
during the next 
decade will come 
from companies 
diversifying into the 
industry. 

With more and 
wider fields of 
application the 
likelihood of your 
company being 
involved is greater. 

So consider now 
with whom you'd like 
to be involved. 

We suggest the 
"chemical 

companies' Chemical 
Company". 

With £3,000,000 
invested in your 
future. 


good connections with the well-known motorway Junction of Europe, 
the International Airport at Frankfurt; rail Junctions, modem port, 
installations, Industrial' areas with works’ sidings, shipping and supply 
connections. 


FOR INDUSTRY AND COMMERCE 

the right place to set up a business. 


BASF United Kingdom Limited 
Knightsbridge House 
197 Knightsbridge 
London S.W.7 


FRANKFURT AM MAIN 

an economic focal point 


Advice and information from Refenat Wlrtschaftsforderung 
Untermalnkal 13, Frankfurt am Main, West Germany. 
Telephone : 2 12 36 85. 


BASF-your partner for progress 


BASF 
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600,000 years ago a head was just an 
.eating machine for a hunk of meat. 

60,000 years ago a head already had enough 
brains to light a fire to cook its hunk of meat. 
And lips to smack. 

60 years ago heads had a lot more brains. 

And Germany had some fine heads in 
this direction. 

The brainy heads went to 
Berlin where they 
developed the theory 
of relativity and 
discovered the 
quantum theory. 

Not bad. 



Then the German 
heads invented a 
state that was going 
to last a thousand 
years, but which 
lasted only for 12 years. 
12 years too long. 

Today, heads need 
to learn from these mistakes. 
We must learn how to create a 
new calendar — one for the future. 
One, that goes with the times. One with brains. 
What should it look like? 

Point 1: We must all learn more. Especially our 
children. Point 2: We must learn howto think. 

Not just see how things are, but see how they 
are and how they can get better. 

Today out of a hundred heads only a few think. 

Yours and ours, of course. In sixyears’time there 
should be ten in every hundred. 

And in sixty years a hundred in every hundred. 

And that takes us to point 3 : Everybodyshduld 
have the same chances, with efficient 
comprehensive schools, with teaching machines, 
programmed lessons, as well as — 
very soon — comprehensive high schools. 

And where can you find all that today? 

In Berlin. Yes, in Berlin. 

And from now on we do not want to live from 


hand to mouth : but rather with our heads. 


Or at least, that’s 
what we think 


in Berlin. 


WEST GERMANY XII 


Rewards for tourist 


off the beaten track 


By W. L. LUETKENS 


Almost, one tourist in tea 
who set out from Britain in 
1970 paid a visit to West 
Germany. That placed Germ any 
in fourth position of popularity 
behind Spain (almost one in 
three), France and Italy. 

It is true 'that these statistics 
do not distin guish between those 
who .merely passed through 
Germany on their way else- 
where, and those who made it 
their destination. But they do 
nevertheless shed a new light an 
the widespread belief that 
nobody ever goes to Germany. 
That idea is, in any case, a 
relatively recent one. The 
Victorians were frequent 
visitors to the spas along the 
Rhine and to the Black Forest. 


Those were the days when 
the associations that Germany 
aroused were mainly with 
cuckoo clocks and other 
quaintnesses. A harsher century 
has changed that, but the old 
stereotypes die hard. The 
greatest windfall the German 
tourist industry has had in 
Britain for some time was the 
popularity there of the 1970 
revival of the Oberammergau 
Passion Play — a product rather 
of a peasant society than of 
Western Europe’s leading indus- 
trial power. 

Last year British tourists 
spent 1.7m. bed-nights in West 
Germany, an increase above 
1969 V»f almost 30 per cent 
(Each night a tourist spends in 
paid for accommodation is 
recorded in the statistics as a 
bed-night) Sources in the trade 
believe that very nearly half of 
the increase was accounted for 
by tourists on their way to 
Oberammergau. 


Hardly fewer 


Figures for 1971 do not yet 
exist but there- is some reason 
to believe that hardly fewer 
British tourists are going to 
Germany this year than last 
Since Oberammergau was not 
on this time, the trade has every 
reason to feel pleased with its 
performance. For the time 
being it has to fell back on its 
Ingenuity to ferret out other 
attractions which tend, inci- 
dentally, to be rooted also in 
the ancestral British view of 
Germany. 



Wurzburg Residenz: The Archbishop’s stairs to a sumptuous heaven. 


Thus one British air tour 
operator last year despatched 
120 charter aircraft with British 
tourists bound for the wine 
harvest festivals of the Rhine- 
land; some 2,500 British tourists 
were booked for this year’s 
Oktoberjest in Munich, a giant 
fair and perhaps the world's 
biggest beer swilling session. 

In the coming few years there 
are two events that will greatly 
add to the number of British 
tourists travelling to Germany. 
In 1972 Munich puts on the 
Olympic Games. A group of 
travel agents in Britain expects 
to be offering in mid-October a 
package deal including accom- 
modation and tickets for the 
Games. Then, in 1974, Germany 
will be host to the World Cup 
football championship. Both 
events will no doubt thrill the 
addicts, but neither will by 
itself be the ideal occasion to 
see Germany. 


Tastes differ, but a case can 
be made out that the best which 
Germany has to offer to the 
holidaymaker is splendid walk- 
ing country (the hiking habit 
originated .there around the 
turn of the century) and 
baroque architecture. Both can 
be found in abundance in Fran- 
conia and. in 'particular, in a 
quadrilateral bounded by the 
towns of WQrzburg, Coburg, 
Nuremberg and Bayreuth. 

. The landscape there consists 
of rolling hills with meadows 
and woods. ~ Frequently the 
hills are made of sandstone of a 
rich, almost coppery red, found 


again in much of the local build- 
ing. The colour scheme of a 
fine summer’s day— red. stone, 
dark green woods, light green 
meadows and a white and blue 
sky— has to be seen- to be 
believed. 

Some of the most' celebrated 
buildings in Europe can be 
found in this region. Bayreuth 
is, of . course, famous for its 
Wagner Festl vaL But .besides 
the ugly (though acoustically 
first-rate) Festspietkous, the 
town also has an 18th-century 
theatre preserved in its baroque 
form ■ and with its original 
appointments. • 

About 30 miles from Bayreuth 
there is the church of Vieixehn- 
heitigen, the 14 Helpers in Need, 
who are .the object ' of local 
veneration. The church is built 
of a honey-coloured, stone on a 
hillside. Its quiet proportions 
firmly dominate the wide valley 
below. But within, all is riotous, 
rococo theatricality. Angels (or 
are they cupids?) and saints 
lead each other' a dance around 
the cornices, arches and 
columns. The altar- .is -housed 
within a tabernacle shaped like 
a sedan ' chair . ready - to he 
carried off to a perfumed 
heaven. - . - ... 

South German baroque is not 
everyone’s taste. ‘ Of the skill 
of the architects— men like 
Balthasar Neumann and the 
brothers As am — and- of the 
winning of the craftsmen there 
is no doubt. But at times they 
do make the business of church 
and government; carried on 
beneath their . stucco ceilings, 
appear like- one unending drama 
— impressive, but bombastic. 

All the -greater, therefore, is 
the effect . where the . exuber- 
ance of the gilt and . fleshy-pink 


baroque has been restrained 
into more classic proportions. 
For that there Is no finer 
example than Neumann’s great 
staircase in the Resident, the 
palace, of the Archbishops of 
WOwburg. The staircase and, 
above it; the ceiling painted by 
Tiepolo, may he among the 
finest of their kiad in the world. 
Both combine the dignity of 
pure proportion and composi- 
tion with a playful symbolism, 
that seems to unite the Arch- 
bishop's court with heaven as 
Tiepolo’s figures spill over the 
edges of the fresco on to the 
cornice of Neumann's walls. 


Less developed 


Fortunately for visitors from 
abroad, Franconia is among the 
economically less developed 
parts of the Federal Republic 
so that anyone prepared to stay 
in simple (though perfectly 
clean) inns off the main high- 
ways will be surprised to find 
how cheap accommodation and 
food can be in a country that, 
in general, has become distinctly 
pricey for visitors from Britain. 
The secret tip is to get away 
from the main roads and to look 
for an inn with a sign such as 
" Eigene Metzgerei," meaning 
that the innkeeper doubles as 
village butcher. It is also well 
to remember that Germany is a 
country of respectable cuisine 
bourgeoise, but of indifferent 
haute cuisine. Pork chop is 
likely to be a better bet than 
taumedos Rossini . 

Another region where the 
walking is good and where the 
Wirtechaftswunder has never 
really taken, is the Eiffel, east 
Bonn, provided you don't get 
too close to the West German 


ssar 



Open air cafes and picturesque houses abound in 
Onerammergau, Bavaria. 


IN THE GITY 
OF 

PIRMASENS 

(RHINE PALATINATE) 

FOR IMMEDIATE SALE 


LARGE INDUSTRIAL SITE 

Suitable for Redevelopment 

123,792 sq. metres (approx. 50.68 acres) 

LABOUR EASILY AVAILABLE 


2,500,000 marks (approx. £296,000) 


Write Box BA003, 

Financial Times, 10, Cannon Street, EC4P 4BY 
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capital. There, too, are rolling 
hills, good for the biker, but 
provided also with reasonable to 
good secondary roads. The 
Eiffel is especially known for its 
extinct volcanoes that have 
filled up with water, making 
them into small lakes of 
melancholy aspect. 

The Eiffel is within easy 
reach of the vineyards of the 
Moselle, but also of Cologne 
with a collection of churches 
that are about 1,000 years old. 
For anyone who loves the 
ruined mediaeval abbeys of 
Yorkshire, the abbey of Alteu- 
berg. near Cologne, is a must 
It shows what a preserved 
Cistercian church looks tike in 
the midst of a wooded land- 



scape. 

It is a point of special interest 
to the economy-miDded that 
West Germany is the country 
where the youth hostelling 
movement originated before 
World War L By the end of 
1969, 69,000 beds were available 
in youth hostels compared with 
19,000 in Britain. In fact none 
of the countries of the OECD, 
which so painstakingly collects 
tourist statistics, had remotely 
as much space available in youth 
tnstels as did West Germany. 

The clientele there is pretty 
international, so that the 
wardens should as a rule be 
capable of coping with Engliah- 
speakers. But in any case, any- 
one thinking of trying Germany 
off the beaten track and away 
from the tied-up package might 
take courage from the usual 
observation that Germans es 
individuals (whatever their 
reputation in the mass) are defi- 
nitely xenophile: eager to 
help a stranger and to try 
out their Englirii on him. 
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ECONOMIC VIEWPOINT/The Barber Plan 


From SAMUEL BRITTAN, Washington, Sunday 


irist 


track 


peace in world money 



raiSSS ifSrt dS^OT'M n ^n ,Slei,Un8 ' MthelLS. The argument in the 
despite all. the haggling about hutfo tI v J^ U f xk ' do 5 9X ^ BnUsh case w that timely 
."immediate issues a remarkable SI in _. terms of the SDK. The adjustments of exchange rates, 

the vhich before deficits can grow te huge 
exSt among the major tradiiS have .l t 5 0WD dollar-SDR proportions, is less costly in 

countries .about the shape of the * 0Uld , regam ^ free- tenns of ^ income, eraploy- 
mbnetaiy order of the future 7. , l .° revalue or devalue meat and even the domestic 
- when Mr. Barber nut forward j 6 * 1 18 aUe S e <Uy denied to it price level than the traditional 
& an audible murmur- er * e v present system, anempt to hold an existing 

S^^^Sroval almost iiirorarp. ™* e two broad features are parity for as long as possible. 

such gatherings hr very acceptable to the Ameri- Under the Barber plan the 
a- widefrr-held CaDs w b°» Jfoe the British, no dollar would still remain 
SaI§jenSas -on the- direction of longer ffod any joy in running the “ intervention currency.” 

a reserve currency. ■ . National authorities would still 


tissues raised bv thic Tbe Barber « conostent Maintain their exchange rates 
bsus ** * wide variety of different " ■?“« d ^ s _i n 


lsu s are not on** + M v ,KU 9 Wiae ^nety oi amereni ~ — ° ~ — 

l ^change rate regimes, from JJe market place. To eliminate 

boating rates witir minimal spec.al position of the dollar 


S&^^Sl^onomy amf fnt^r 1 floa ting rates witir minimal the fP^* 1 positionofthe dollar 

^ intervention at one extreme “ ^ respect, SDRs would 

Britkh £ 1?^ fthe o*eM. “Parity" would baye t0 araMe intbe private 
^^y Scal lSStl tn ™ then be changed frok time to ' “J “ 

ferodr the prevailing wn * m 1 time in-line with the movements regards this as a 

liE^wEK of ft e market rate), to the **® bte proposition at present. 
iTrft. is convenient ac ..in attempt to maintain -fixed rates . . 

• to approach these isSs b^S 11 J* e . other - . however, the oral ConVCllieilt 

■ -of the Barber nian y tradition which is now being .. . 

■ m ersaroerpian. built up around the plan suj “ ‘ were in overall 

f ivt , gests that what the Chancellor 28“** de ? Cit ' tbera would 

f Phased out ■ ' basin mind is wider margins, of fJJ be *? et *JP c ™i? atl0n of 

UUl ahn,Tt *>_<* dollar holdings by other mone- 




Under the Barber Plan, the dollar would be phased out as a reserve currency and countries 
would eventually hold the bulk of their reserves In a revamped form of SDRs. SDRs have 
already been issued on a limited scale as a result of an earlier British initiative inaugurated 
by Mr. Handling (centre) in 1962 and pushed through by Mr. Callaghan (left) when he was 
chairman of the Group of Ten. Right : Mr. Barber. 


for declining industries to while the consumer interest if? 
achieve their domestic objec- any individual policy is much 
lives. They must not attempt to more thinly dispersed, 
build up surpluses as a direct As Lord Robbins has 
instrument of employment or repeatedly pointed out. there 
industrial policy, or as a lever is little prospect of etiminat 
for exerting political power. frig such behaviour without for 
Such self restraint has been development of some form -V 
rare in modern history. The international government. T1 k 
short period in the 19th century practical question is wheihet 
during which it was exercised this can be develops 
constitutes a favourable aberra- functionally by a growth in Th* 
lion in the normal partem, authority of, and tn :!*■• 
Earlier centuries were informal sanctions at the J-- 

dominalfd by the mercantilist posai of. bodies such as tm 
and bulhonist desire tn amass OECD or the IMF; or whether 
reserves, secure a favourable it would bo more promising 
trade balance and promote develop the regional appro alt 
domestic industries. One of the to international government b> 
pioneers of *’ dirty floating " was means of grouping* >uih as thi 
Henry Vlii who depreciated li-e enlarged Cumniun Market, 
exchange rates by clipping the 

T„Thc inter-war perinU ,h. Other prObleHlS 

mercantilist revival was given These could regulate the:: 
a powerful boost by the quite own internal currency relate ■”. 
abnormally high rates of on- by schemes such as the Barhc: 


eests that what the Ph»n<**iinr payments deficit, there would , , . . , , employment caused by a com- plan, which would he very >u:: 
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; SJrfrS 6 cu ™. c y (M would, iteeM, which would no longer be “cwT for SDIte or to a could burst out anew, 

incidentally, sterling in line treated as a political prestige r”!? 5 - if. or 10 a 

' with the British undirtaking to 53onboL For the system fo wo?k ^ e ^“" ement ac f? nt ^“ ^ ba “f . pr ° ble ? 

fhe TCF.fl n .; 6 .“ the IMF. Sooner or later the every country’s exch 


uld burst out anew. meet policy and payments required. It is no accident that unemployment, which may also If one follows through th< 

The basic problem is that equilibrium as a pnma facie the Federal Reserve, which is have been unlypieal and owed other main problems of th> 
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been issued on ’ 9 E- ve: a so. the change m the this is certainly not intended, problem.” Until recently it has Payments studies by '“Partial heroic set of surmises in trans- be nearly as ea*y in this measure of internal: mu 

as the eDd re. Si It whole philosophy if such a situation were even been kept at bay by tbe U.S. h as lhe bating the payments swing into respect, despite all the wonders government by the institution* 

British innf.mILtS K r excb “ ee rates * wbicb seen to be approaching, the U.S. acting as the “n” country and . or ^ . parity changes. The real role that some expect from incomes backdoor. In practice both tb- 


k- ■ Hritirh f — ' — , , — seen io oe approacning, me u.a. acuns as me a counixy ana. ~ . . — ,, , . parny caanges. ice real roic max sr 

.-'vj, ns S r ^r?,f?J e “f^ ted b ^ no ^ regards as a normal would have to make a parity passively accepting the parity .T 1 ” 5 13 all ,. t0 tbe p°°d pro- 0 f bodies such as the OECD policy. 

•- mflfiaj aunung m 1962 and- instrument^ of economic policy, change — not of its own free decisions of all the other coun- vjded we realise the miellectu- Secretariat is that of an umpire 


- mri 


regional and the one worid ' 
approaches are likely tn !•: 
tried in a confusing mixtur> 
with unpredictable results, ri:- 
mam point 10 remember at th. 
tendencies have stage is that the greater th- 
sled by govern- area of life for which govern 


*V 

' -• Vf • v' 
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non mar* is left over gold) as books and articles. other currencies had altered: accompanying political discord bold assumptions about the prepared to accept a passive environment, but also for —the creator the llfcel- 

* well as tojirovide new reserves It is, of course, true that a and this is the rate that would and friction. " normal ” level of capital move- attitude to -their balance of pay- fostering the prosperity of friction. After ail. it was i» 

: tor tne future. U.K devaluation could not matter for business and trade. The evolution of what ai* ments, interest rate differentials ments. In other words, thev individual industries, groups the mercantilist 17th and IS:* 

secondly, the- SDR would re- normally have the positive Other countries would have known as “presumptive rules 7 and rates of economic activity, must be satisfied with a balance and districts. This has followed centuries that major wars wer 

place the£0Uar as the numer- political popularity that it views on the implied changes in for relative parity changes and add some heroic guesses which will leave them free to from the geographical basis of actuallv fought over trade an. 

aire or yardstick of the system, possesses in an under- their own effective exchange would help. Reserve movements about comparative rates of infla- use fiscal and monetary poliev. political representation and the not in the more liberal 19:1 

In other words, official currency unemployed economy with a rates. Thus all the present and market exchange rates have tion in different countries. aided perhaps by regional policy concentration of producer century. as the Marxist 

parities would no longer be ex- small overseas trade sector, such arguments about the sixe of the often been suggested for this An amusing aspect of the and some adjustment assistance interests in particular groups, wrongly supposed. 
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Chrysler foremen 
in £4.50 pay deal 


CEGB opts out of Hopes for man-made fibre record 

- . # BT JOHN TRAFFORD 

Y\|4Tm^~ flYlO WIOI'MCT BECAUSE of improved sales according to the British Man- made fibre output fell about 2 lbs. in August, well ahead of th 

If I II 1 1 1 Irf lIVvIll^L procepts for many sectors of the Made Fibres Federation. per cent, below the 1970 level. 41.81 

^ ■Anmnww.mn ^•*~*'*^ textile industry, man-made fibre Such a development would be Figures just released for August fibre 


procepts for many sectors of the Made Fibres Federation. per cent, below the 1970 level. 41.81m. lbs. last vear, hut stapl 

textile industry, man-made fibre Such a development would be Figures just released for August fibre fell to 55.03m. lbs. frnr 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


producers are expecting to in contrast with their perform- show total production at 5S.5Sm. Ibs. Most of the cut-bac 
achieve record production levels ance during the three months 99.99m. lbs. as against 100.39m. in staple seems to have been 1 
in the final quarter of 1971, June-August when total man- Filament yarn totalled 44.96m. viscose and acetate ravon. 
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THE CENTRAL Electricity powers to manufacture plant, 
‘ bv- roy ROGERS LABOUR staff Generating Board has decided and it is felt that this disqualifi- 

!ia: ’ that it cannot join any consor- cation prevents its joining an 

■. t SOME 700 foremen and technical eering industries. Including tium formed to save the only organisation set up tu support 

liL , staff at Chrysler’s Stoke and Chrysler, will again be disrupted press in the U.K. capable of pro- the production of forgings. 

Ryton plants in Coventry will to-day with the city’s 8,000 tool- dacing the huge forgings used 

benefit by at least £430 a week room workers- staging their m _ heavy electrical plant from AmiS man ufacture 
1 . under a pay deal negotiated by fourth weekly one-day protest befog closed down. . . 

ll \ ’.the Association of- Scientific, strike against the ending of their As reported in the Financial The CEGBs decision does not 

1 Technical and Managerial Staffs. 30-year-old local pay rate agree- Times last Wednesday, the necessarily mean that the con- 


In general, basic rate increases ment ■ 
vary from between £4.50 and £6 

a week, although in a few cases, XT/-1 A J* j. 
where anomalies have been Ij/Y (llSDIItB 
removed and differentials Z F 

restored, increases of up to £9 a ||]-fo I P| 

. week have been agreed. IUIJ ^ 


The deal, backdated to July 1, Tn Q(Til7ll1PC 
is for increases of 8 per cent, or HiagflXiUlLa 
^ a yMfv^^ever is the B Qlir Ubo „ r Staff 

nut Tfin 1 noiucinn nr SI 


British Steel Corporation had sortium plan will not go anead. 
asked the CEGB, plant manufac- however. There is thought to be 
turers and tbe Government to sympathy for BSC s case among 
consider investing in its River some heavy electrical plant 
Don works, Sheffield, where the manufacturers, and foe Govero- 

sM h 1 9 - 600 - ton c,pacity - 

BSC h„ not official, r e«a.e a »»£ £5& £ 


bow much finance it believes to 


be necessary to keep tbe press in 


armaments manufacture. 


greater, b« ’the” inclusion'' uur u * wur 9raw ‘ operation, and a ftur. > high BSC’s ctalr 

t -clause guaranteeing a differen- TWO OF the International Pub- JJJJ 0 ®?- : been ® enU oo ed “ 3^ ion be f 0 ? e the spring on Uie 

j * tial of at least 15 per cent, over lishing Corporation's journals so ?? e o^e*- future of River Don which is 

• men supenrised means that for will not appear this week and ** P 0 ^ ^YnvSnl^t heading for a loss of £L5m. this 

. -foremen the increases may be production of two others is in BSC is looking for an investment iur 


Hi*i. i"’ 1 


• men supervised means that for will not appear this week and *PP ears » nowever, tnat . .. 

, foremen the increases may be production of two others is in BSC is looking for an myeBtment 

; as high as £309 a year. jeopardy because of a dispute in- about £5m ' - rom ?. pri )? te 3 

Production foremen's rates volving National Graphical Asso- 1“*^ consortium, the Govern- 
will rise from £2,150 to £2,463 dation members at the South- or . a combination of &oth u 

'and an increase in the night shift wark offset printing works. / 5e ®. p ,^ c ,. pr n e ? Jtf 

’SSSSrto toe^ndTthir^veJ As partOfareorpnisation raac hinmg facilities 3 gofog “at ft 4 

jkssss *8 w product?^ 0 ifirisssr “** Don or eisewberB - 01 

.men a new basic of £3^50. in lat j on loss-making, journals from C nnn | v * „ n f c W 

. .practice, however, most foremen Southwark offset to. other IPC ^ D PPv ot ” 

work alternating stufts. plants. The plan includes some A supply of ingots would be Fins 

An additional day s annual redundajlC y and a change in the obtained from the River Don pORli 


Britain out 
of line over 
works councils 


work aiteraaung Siurcs. plants. The plan includes some A supply of ingots would be Financial Times Reporter 

* h*iM. v a and imnrnvS ‘nvertime redundancy and a change in the obtained from the River Don FORMAL arrangements for 

r ; . holiday ana improvea overu shift working system at South- melting shop or from another worker-participation are unques- 

rates are also leaturM oi iue war k Offset with a view to cutting Sheffield works, and such a tionably among the more signifi- 

-12-1000111 package wmen Aainao ^ josses. scheme would stiil Involve a sub- cant differences between British 

^ estimates to be worth about is NeBOtiations have been „ oinE stantial slimming operation at and European industrial relations 

„n "sssffswa sk ^ o ?7oX h s,% r o < s?s d = a ” cie5 estt/es 

„ « , , , since July but because of failure toia,un » J *' uu arc possioie. renort oublisbed to-day 

.-•One-day protest to agree on new workiag arrange- Although BSC dislikes the Britain was the only 'Western 

- Wnwovor thp company ments, NGA members at other term ultimatum, it has told the European country where works 

1 jian».iiMe tha hpine worth IP G plants are refusing to handle heavy electrical plant manu- councils are not mandatory either 

in ™u n nf 8-10 c °py for fo e four transferred facturers. the Government and by statute or by national agree- 
some thing in the region ot journals — New Scientist Haijr the CEGB that It will shut the ment. But tbe report draws 

per cent, and does not see it as ^gggg^ j aur nal. Poultry World, press down if a consortium :s not attention to Mr. Robert’s Carr’s 

- a pace-setter for the inausoy an(1 Woodworking. formed to provide the finance Code of Practice which recom- 


-< since, while it gives virtual pay 


Practice which recom- 1 


-“.v. — o — -- _- - ,, . , needed to transform a losn- mends that consultative com- 1 

• .parity with Austin-Morris fore- As a result the October 8 makiag a Ct i*ity into a viable ™ttees should be set up in aU 1 
-men, it still falls short of the issues of New Scientist and Hair- J acuwiy ™ Die sizeable undertakings. 


two-year deal at Fori dressers’ Journal have been can- 

_ Coventry’s .motor and engfo- celled. 


CITY 


Liverpool docks working 
3 shifts from to-day 


BSC has now been told by the JSSTJSSS^SS 

Brovra th 5ie al Sia , rri^ S chaI t |?n3n y works councij3 the emphasis 
?, oa {' ls d^*!™*®* the former placed on personnel 
would be a pity if social matters in addition to 
British manufacturers bad no production issues, 
access to . British sources of workers' Participation in Western 
heavy forgings, the CEGB can- Europe, /PM information Report 
not jom any consortium. JO; ‘ £S£S; 5, Winstev Street, 

The CEGB has no statutory- Oxford Circus, London WI. 


BY OUR OWN CORRESPONDENT 


LIVERPOOL, Oct 5. 
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thf wpokd et see of the no work for them. Thi3, was 
•D^in p^ ^pa^ibdproduc- about a quarter of foe total I 
tivitT on which part of the labour force, about 1,500 being 
I KJm of the wewssful future normally either sick or on hoU- 
: of the Port of Liverpool are day. 

• pinned, comes into operation on The Port authorities hope 
'. foe river at S a.m- to-morrow, some of this slack will be 
■ For the tat time , three-shift absorbed ta£. tended wor*. 


Save and Prosper chief 
denies unit trust rift 



BY KEITH LEWIS 


i tv,„ vr T“vV a nii Harbour The abolition ot overtime, too. « “3 „ r* ® saua- 

; tbe Mersey Docks ana naruou im yesterday denied by Mr. David tion.” he said. 

• Company and the SvSi£bIe B MaMand - managing director of Management groups are per- 

. Port Employers aV fr h ’ *j n h AW .,„ Save and Prosper. He said he mitted to levy a total fee of 131 

■hope will lead to JSSSnJffie fofos bukteto foe n ° c eveT1 know sides per cent spread over a period 

tSSsy T'tL^eyie Mefsevwlth e a restoration otco* “I? 0 ^ 


Bulgarian wines and d rinks 


You can get acquainted with Bulgarian wines and drinks during an 
exhibition of food products from Bulgaria, to be held in the hall of 
the Bulgarian -National Tourist Office, 45 South Molton Street 
London W.1 . from October 4th to 1 4th. 


ipro* ^ 

t AVAiL 


poeineers ana omciais ui suviei murtu-Mu, 

Ministries interested in container ““"fies for some time, and.it is the pace of cost-escalation In 
■ ~ . f ^Uveriime ends shinning paid a visit Both understood that casual discus- recent years has tended to out- 

■ fl f there uarties were shown round the T th . e Department of strip the benefits of size. 

, ■ C j fin** - ^ Friday, for ,astai 2"iBhLrs Misting Gladstone container ter- Trade aod Industry have taken a change in the not too distant 

A \Ln V only 49 deep sea freighters thfrh has already handled P**» *aWy recentiy. future is. therefore, a distinct 

.*a. foe docks; which aoes 1 000 ships, and the £40m. Sea- Mr. Maitland denied yesterday possibility, though whether, this 
rtC 00* - approach an ccononiJ r forth Harbour complex next door that any changes were imminent, will mean the regulation of the 


Overtime ends 3S5«T 5K T’ *%*«*!* ** 

' , , There parties were shown round the sloas with the Deps 

:Uf ® n ^Friday, for instance, th existing Gladstone container ter- l^ade aod Industry 
fetp only 49. deep sea tbich has already handled P**» f *Wy recentiy. 


Bulgarian wines and drinks are famous ail over the world for their 
high quality. At international competitions they have been awarded 
575 golden and 778 silver medals. 


iprox 


III* Jr apyiuauu ari , __ f or th Harbour complex ne« aoor any cnanges were lmnuneni. win mean me regulation or ine 

rflSb' 1 inT* 6 working figure: abb t0 start operating next and maintained. that there was no industry or a higher fixed scale 

{ me same day 2,872 men na jttQnth. foundation for the suggestion of charges remains to be decided. 

-■* lent home because there was i 
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DIVIDENDS ANNOUNCED 


T. W. Ward expansion— pays 2i% more 

itu v 




Corre- 

Total 

Total 


Current 

Date of spending 

for 

last 


payment payment drv. 

year 

year 


5 

% 

% 

% 

Ketton Cement ............. 

124 

— . 10 

20 

15 

Medens Trust 

15 

Oct. 27 9 

21 

15 

Thos. W. Ward-.-. 

124 

— 10 

174 

15 


a sub- 


«*ntVw4 - ES? d 15 ^ 

o£ 32* pe?«S U ^ « final 


p^-Per cent 

®F?P and cement 


£77Sirn 1 j" me » Per cent. 

P*? 51 before loan 


INDEX TO COMPANY' HIGHLIGHTS 
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4 Ramar Textiles 

28 
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F.C. Finance 

28 

3 Staplegreen 

29 

3 

F.T. Share Service 

28 

6 U.X. Property 

28 

2 

Medens Trust 

28 

5 Ward (Thos. W,) 

28 

1 


incoming orders were on the low 
side “and it will be a straggle says Mr. StocfcdaJe. 

Fap fh. navf f»ui mnnthc " rrn . ■ .. 


_ ___ deducting deferred revenue of 

for the next few months.'’ The combined manufacturing £890.000 (£285.000) • the. amount 

However, there was a “ real unit at Lofthouse Is now hand- receivable under instalment credit 
chance ’’ of pushing ahead over 95 per cent, of group jroduc- agreements less provisions was 
6_ the next two to three years and tion of meat and confectionery £2^19,902 against il.95-4^44. 

6 provision had been made for products, with dally deliveries of To provide additional working 
future expansion with an increase perishables to all areas of retail capital during the year, arrange 


Ptift came to 

forS ■ ooked 

amount m the b ut better margins while the un- cent. Although trading did not 
g profit increase arose “Pec^dly good performance of commence until July. 1971, the 
“om iron and steel £10.000 v 0 ° f tiie crane companies in Board has every confidence in the 
engineering £260,000, cement "ariri tiie .second half helped push the new company’s future activities, 
quarries £583,000 and misrel- en Sln**rat*S side ahead. For the Meeting. 5. Be] grave Square, 
ianeous £31,000. ^ current year the hope is that the S.W., October 27, noon. 

iwiMi 1969.7 b du, l order position in parts of the 

Kaeraai £ s engineering division may be offset 

Trading prate < K - 2? , 5? 68,mB00 by reorganisation benefits and the 

hepreciauon rSHS HJMK -'nt»nued advance of, for ex- 

: igln uesS «fiway engineering. So 

p»5£ «7^S3 2T7^B With last May’s selling price in- 

Uan 2SSF helping cement and the 

Profit before tai .“ nr^T,™ freeing of scrap metal exports 

JSS^L: Stw losing p>n and steel the shares 

StaSi Sf 6 "* 1&U71 emm ,0 °k firmly based on a p/e of 12. 

pSPiK.. 


in factory floor space by approxi- 
mately 60 per cent 


jsffaurzzz ” e ^sa 

W7S.5W 1.154^500 

sobs. 8S5.057 SOfi.054 

*^2^2 .-. V --- 2.KX29B 1.SU.15C 

Th«w ^Second Preference Rfiaros of 
**“ Prefcrcnce shares 
Sons Md Co. Ud. were re- 
FJmS 1 «“»«nrwl loan Block upon 
™™^««ere3t has been paid for July 

. Ketton Portland Cement which 
ts controlled by Ward, is also 
raising its dividend. A final of 
125 per cent, makes 20 per cent 


Confidence 
at U.K. 
Property 


Growth 
for FC 
Finance 


Associated 

Dairies’ 

progress 


operations. Currently over 50 per meats were concluded under 
cent of manufactured output is which Phoenix Assurance made a 
sold through group superstores— ten-year secured loan of £250,000 
a trend expected to accelerate snd i subscribed for ' 17,000 -u 
during the year ahead. Ordinary at £3 each. 

Meeting Leeds. October 27 5, I*™™?***** ** 

at 2J0 pjn. a bank by “ e Mand 


• comment 

The key statistics fn Associated 
Dairies 1970-71 performance are 

a 50 per cent rise in turnover 

producing a 66 per. cent increase Tax 


Meeting, Newport (IoW), Octobei 
36, at 1205 pjn. 

1570-71 1969-70 
{ * 


S.S8S.92Q 1^56^85 

lBJW 12 tsn 

73.746 57^70 

188.854 71.497 

60,938 3C549 

S5.7S4 36.848 

180.761 


in pre-tax profit with a concoml- Net prote — 

BENEFITS FROM the considerable tant Improvement is margin* from Dividends — 

capital expenditure during the 3.6 to 4 per cent Much of this : £££} 

past three years m the dairy and stems from the I9<®-70 Asda 

meat and confectionery divisions supermarket expansion pro- 
of Associated Dairies are already gramme— It usually takes 32 

beginning to accrue, and chair- months for a new unit to realise 

man, Mr. A. N. StockdaJe is its full potential — which Increased 

confident the company has em- selling space by 50 per cent In 

barked on a further successful 1970-71 the retail area was again 

year. expanded by some 50 per cent 

w ^ #w He reports that growth con- and there will be further stores 

already' achieved* this year, and“to tinues in the existing superstores, coming Into use in 1972. so the 

the prospect of a continuing im- 80(5 says “ We are poised to take group is clearly setting a fast 

provement, director of FC Finance advantage of the additional public pace. All this is well taken into 

felt fully confident in making the spending power which should account in a share price 84 per 


Having regard to the results 


Growth 
potential at 
Armour 


announced 1 per cent Increase in eventually arise from the Govern- cent up on the year’s low and a CURRENT YEAR accounts of 

* ” historic p/e of 29.3 at S32p. Armour Trust will reflect the fur- 
ther substantial progress made in 


Medens 

Trust 

upsurge 


the development of the company, 
says chairman , Mr. F. J. Read- 
Present investments together 
-with the resources of management 
available “ provide a sound basis 


the interim dividend to 81 per recent measures, 

cent, chairman, Mr. A. Wilson, „ ^ company is now trading in 
tells members. 34 superstores, with an overall 

As reported August 19, first half retail capacity exceeding lm. 

. . _ „„„ „ „„ Chairman of United Kingdom profit, before tax. has advanced square feet During the past 

for 1970-71, compared with 15 dot Property, Mr. H. L. Dentoft, tells from £265348 to £322.766. The net y»r store* were opened. A 
cent members it is the intention to profit went up from £143,448 to further six are at present in 

Profits, expanded from £990.837 Pursue a policy of expansion £201,714. The record profit is a course of construction, all of 
to £1,617,757: after tax of £398.17° - u P° n the solid foundation result of higher net earnings from which are expected to be opera- 
f £2 13. 000) net balance was a Sieved through sound invest- increased turnover, and the tional in the early part of 1972. 

£977,518 compared with £529 858. ment ^ years- benefit flowing from lower interest Further suitable. sites for develop- 

General reserve is allocated ** * ha,e every confidence in the rates, says Mr. Wilson. ment are being sought. 

£300,000 (£200,000) dividend* continued good progress of your At June 30, total assets were As reported on September 9, _ , _ . . ^ — 

absorb £209.650 f£i67 150> md the company’s affairs,*’ he says. £16.528^46 (£13^83,713). Equip- group pre-tax profit for the year THE South °f E ngland banj a ng j n terms of assets and earnings, 

carry-forward is' 1 saxi Regarding negotiations to ment in the hands of lessees was to May 1. 1971, increased to group Medens Trust reports group The reorganisation of the com-. 
(£624,514). acquire the capital of Thames £677,231 (£123.263). Hire purchase £2.879,867 (£1.719,182), the divi- pre-tax profit up 40 per cent, to pany (formerly Liverpool and 

Investment and Securities, he and other instalment credit agree- dend is lifted to 14 per cent (9.6 £180,394 in the year to June ju. Manchester Investment TYust) has 
A rammsnf snorts that the up-to-date posi- ments totalled £1,446,582 equivalent) and a one-foMour 197L and the Board has set a considerably increased the earn 

. - L tion will be given at the AGM. (£1J4 9,083). scrip issue is proposed. Turn- £225,000 target for the current 12 mgg per share, and Mr. Read 

hr i® p “°4P ou Friday, Thomas As reported on August 18, with FC Finance is a subsidiary of over expanded from £48265,000 to months. confident that this growth will 

n . warn has been a strong mar- details of property revaluation. JJ 1 *. Co-operative Wholesale £72fi20.000. A one-fcrr-five scrip issue is continue this year. 

Ket recently, helped by two group pre-tax profit for the year Society. The dairy division again proposed and issued capital is As reported on September 


for future expansion,” he declares. 

Such expansion, mainly in fields 
allied to those in which Armour is 
already involved, will be designed 
primarily to develop the overall 
financial strength of the company 


The Financial Times Monday Oct ober 4 1971 

ISSUE NEWS AND COMMENT 


Francis Parker 
offer at 35p 


Lists open cm Thursday October 


Lists open on Thurawyi ^dend of 13i per cent. 
7 for the offer for sale by Indu^ _ price the dividend 

trial and Commemal Fin C°r. At the offer price need 


,h^“m"‘riSa'>arher at 33p oovaed 

per share. Following the offer for sale tta 

Francis Parker was formed toi- djreCtors would be interested iq 
lowing the acquisition of R. h- _ er cen t of the equity and 
Francis by Darnel T. Jackson. 19>1 per cent. Brokers art 

Dealing* in the latter were *ns- £-^' Cun| Garden and Co. and 
pended on June 22 pending the re expected to start on 

Ser. During the su mum OctobeVli 

Francis acquired the capital of 
John Heaver (Holdings). _ 

Daniel T. Jackson traded as a # comment 


building and civil engineering con- Daniel T. ^SSre^aSSJ^I 


tiacting company for local and undergone a . 

pSei authorities. Francis acts tion . Before the . ■ < 

as the holding company for nme loo feed a completely ex^wth 
other subsidiaries prinapal^ en- building contracting c ^ pa ^L b 25 
gaged in the fields of manufactur- now in the {0 ^ c of hn f r ^^ 
ing concrete products, joinery and purf^r the emphasis has taen 
biAldlng, and in residential, com- pitched to buficUng inateriah 
mercial and industrial develop- while there is definite evidence of 
ments. Heaver group’s business ^owth. Apart from the current 

— » — — i- etln ° J — .WlArl prOltlS ■**» 


comprises interests in gravel and — doubled proms are 
sand extraction, both land based expected— the growing need for 
niaring, and ready mixed con- mix concrete and the 

crate manufacture. apparent swing to more precast 

Pre-tax profits of Jackson rose products, in parti cu lar floorings, 
from £385.000 in 1961-62 to appears to stand EP in good stead 
£258,000 in 1965-66 but they have j or the future. This, of course. 


since slipped back to £120,000 in takes no account of the residential 
Profits - 


1970-7L Profits of Francis shot development side, where a sub- 
up from £2,000 in 1963-64 to gtantial expansion is planned, or 
£202,000 in 1970-71 while for the ^ sand and gravel interests 
Heaver Group profits have fallen where -there arc sufficient stacks 
from £158,000 in 1961-62 to to a number of years. On the 
£138,000 in 1970-71 after a peak of fece pf j t then FP has the making 
£306,000 in 1963-64. 0 f a good growth stock but 

For the current year ending remembering that the rating has 
March 31, 1972, pre-tax profits of becn fixed on a huge lump in 
the enlarged group are forecast profits much has been discounted 
at not less than £950,000 (of which short term. Nevertheless 

£170,000 are pre-acquisition profits thfl mec jium to long term pros- 
from Heaver). An interim dm- -g**- should ensure a useful 
dend of 7} per cent has already £££i U m. 
been paid on the old capita^ and prospectus Pages 3M5 


on the basis of the profits fore- 


i ... _ -w UJ UUL . 

bullish brokers circulars. What is ended June 30. 1971, was £108.477 
the 1970-n results are (£96,066) and the dividend is 
SJignuy better than expected with raised from 164 per cent, to 20 ner 
profits pre-tax and loan stock in- cent 

terest up 27 per cent to lift In June the group acquired 
S!Zr ns 5JP er share from 22.4P to 51 per cent of the capital of 
2S.9p. The -cement side accounts South Western Consolidated 
for a lar^e shce of this advance Property Holdings, an unquoted 
as the So per cent jump in property investment and dealing 


achieved record profits. There being increased substan ti a ll y by a group pre-tax profit for 16 months 
were no major acquisitions or rights issue and a farther placing to April 30. 1971, was £204,074, 
alterations to the processing of Ordinary shares. It is proposed compared with a forecast of not 
units and opportunity was taken to divide the existing £1 shares less than £180,000 and with £17,325 
to consolidate and prepare for into units of lOp each. for 1969. The dividend, to be re- 

changes that could affect the The dividend for 1970-71 is garded as payable for the year to 
future. Emphasis has been given lifted from la per cent to 21 per April 30, is 8 (4) per cent Turn- 
to the development of the manu- cent with a final of 15 per cent over for the period was £3^32,796. 

■ „„„ j- — ^ «*«a u «uu, fi Addressing the annual meeting factoring side in cheese, cream, and a maintained total on the A pro-forma balance sheet 

vSL comparv ?- Other partners in this of Press Tools, air. N. B. Barber, and other products, bearing In increased capital is forecast for (assuming 100 per cent ownership 

divi * ® nterpns * *?* **£. p - Ham- chairman, reported a very good mind the outlets available the current year. of the acquired Carter Penguin 

dSUJdMto&r ESSwuS tt qjS “wfo^olSssSS ™ T ?SL ?e=“. Croup) ah^s group ffued «, 


Press 

Tools 


year, but said shop 


the 
service 


and 


superstores, were £S ,554306 (£2324^93). After £1,057,000, goodwiB arising on the 

acquisition of shares in sub- 

rsidiaries £1,468J)00, and net cur- 



A heavyweight who will finis h you off 


Our road building expertise goes deep - 
from smooth top coat down to hard core, 
on country lane and motorway complex. 

But Tarmac is a heavyweight in more than 
just road building and surfacing. In the 
construction field and in specialist areas 
like Process Engineering and 



Industrialised Buildings we’re big too. 

And when it comes to putting the 
roof on things onr Bitumen Products 
Division has it down to a fine art. They 
make it, lay it, i nsulate ft, wat erpr oof it, 
protect it from the sun. It’s the perfect 
lightweight finish- by heavyweights. 


Tarmac 


THE MEANS AND THE END 


rent assets £616,000. 

Meeting. Connaught Rooms, 
W.C, October 22, noon. 


Ramar 

improvement 

hopes 


GROUP TURNOVER for the year 
to August 30. 1971, of Ramar 
Textiles Increased from £2^*23,020 
to £3.711,930, -but pre-tax profit 
contracted from £150,048 to 
£49,142. There is no final divi- 
dend, as known — the maintained 
interim of 10 per cent, therefore 
compares with the previous year’s 
20 per cent, total 
Of the current year, chairman 
Mr. H. Howard says although the 
first half has been affected by 
reorganisation and its costs, the 
directors are confident that' the 
second half should show 
great improvement.” 

The industry is a vulnerable 
one and the reason for the decline 
in profitability does not stem 
from any one particular cause, 
says Mr. Howard. Rising costs 
became increasingly difficult to 
contain. 

However, production changes 
have been put into effect although 
the results are unlikely to be 
seen until the second half of the 
current year. ' 

I»W-71 1969-70 
t £ 

Turnover — 2.7UJM 3438,829 

Trading profit 89.783 13-1408 

Share assoc, prote 15,848 

Pratt before tax . — 4U*t lBlOT 

Taxation 22,780 72,000 

Het profit 26.40 78.049 

Tax overprocHed 4.437 — 

Off rea li satio n losses *6,080 25,000 

AUrJbnuWe 20.899 83JM 

Dividends 24^250 -0.880 

Retained 8,649 12448 

' In IBKl transferred tnm reserve. 

Meeting, Hyde Park Hotel, S.W., 
October 26. 


FT Share 

Information 

Service 


The following securities have 
been added to the Share Informa- 
tion Service appearing In the 
Financial Times. 

Braithwaite Engineers. (Sec- 
tion: Engineering and Metal). 

Cakebread Robey “A” .(Sec- 
tion: Buildings). 

Forminster (Section: Drapery 
and Stores). 

Orbit Holdings (Section: In- 
vestment Trusts). 

Chieftain Development (Sec- 
tion: Overseas— Toronto). 


Raglan repeats 
forecasts 


Shareholders in Raglan Property 
Trust- have now been sent foil 
details of the acquisition of the 
Martlet Group and the sale of a 
number of properties to Frugonia 
Property. 

Chairman Mr. James Rowlan'd- 
Jon.es repeats that the sale of the 
properties Is expected to increase 
pre-tax profits for the current 
year— to March 31, 1272— to not 
less than £275,000, which does not 
take into account the £65,000 ex- 
pected from Martlet 

A substantial part of the cash 
received from the sale of proper- 
ties will be used to discharge out- 
standing mortgages and the rest 
will be used - to buy land and 
commercial property for invest- 
ment and dealing purposes. 


PUBLISHER'S MHNCEVENT 


RdM who wish to purchase im 
collect « talk moot* at copies of the 
FINANCIAL TIMES hi CMUKaioa wttli 
any afrert! semen t tbit ippears in Us 
columns mar apply directly to the 
Publisher. 

Providing that not loss than 72 
copies of on Issttc are r e om r ed tta* 
may, at the poWlsher*i atscrethm. be 
purchased at 5p pot cop* from 
Bracken House. Camion Street. London. 

EC4P4BV. 


Davies & Newman 
flotation 


Lists open next Thursday for an recent Birmingham issue and to 
offer for sale by Hambros Bank of right in line with the Nottingham 
1.133m. Ordinary 25p shares in loan. But given the success of 
Davies and Newman Holdings at the Birmingham loan even in the 
130 d each. dull gilt conditions early last 

The company operates as ship- week the Bristol Issue should 
brokers and shipping agents and manage to get off the ground 
it is also engaged in the aviation though there is little in it for the 
industry through its wholly owned stags. 


Prospectus Page 6 


Continuous 

Stationery 


London and Yorkshire Trust has 


subsidiary Dan-Air . Services. 

Charter tankering accounts for 
80 per cent, of shipping turnover 
and is based on close links with 
major British off companies. 

Dan-Air is involved in the 
“package holiday" business under 
contract with Clarksons, Lunn- 
Poly. Global, etc. Package holiday 

business accounts for about SO per ^ 

cent, of aviation turnover -with the «mpte^ «r^m^ for to 
largest single customer (Clark- 

sons) contributing 35 per cent of S *‘ 

thin business. The fleet includes ^® ner 7 P® r s * ur8 - 
11 Comets, four BAC 1-1 Is and a The business of the company is 
Boeing 707; a further BAC l-ll conducted from Whitechapel and 
and a Boein g 707 are being Woodford and consists principally 
acquired for delivery in early 1972. the production and sale oE 

On the shipping side profits stationery for use in a variety of 
have fluctuated considerably over computer and other processes. In 
the last few years, but are the. year to March 31, 1971, this 
expected to rise from £315,000 to activity accounted for about 88 
£390,000 in 1971. Losses were made ^ of lot ^ 
on the aviation side until 1967 remainder roughly split between 
and since then profits have risen °g? Br stationery *** printing and 
from £36,000 to £497,000 with a offi “ supplies, 
further rise to £530.000 forecast Turnover has advanced from 
for the current year. £229,000 In 1961-62 to £978,000 in 

Overall, pre-tax profits have M70-71 while profits over the same 
climbed from £272,000 in 1967 to Period have risen from £30,000 
£764,000 in 1970 and it is estimated to £184,000. For the current 
that the total will be not less th an year ending March 31, 1972, p re- 
1840, 000 in 1971. On the basis of tax profits of £220.000 are forecast 
this forecast the directors would 0n tiie basis of this forecast the 
expect to declare dividends directors intend to pay dividends 
totalling 30 per cent, giving a totall ifl£ 27§ per cent. At the 
dividend yield of 5 J8 per cent. offer P” 6 * tiie dividend yield 
covered Iff times, with a pros- £ ould *>« 5 P er cent, covered IffS 
peetzve p/e ratio of lOff. times, and the p/e 10.4. 

Brokers are Cazenove and Co. Brokers are Lalng and Cruick- 
and dealings are expected to start shank and dealings are expected 
on Monday, October 11. to start on Tuesday, October 12. 


• comment • comment 

Shipbroking; and package holiday Continuous Stationery’s profits 
air transport are an unusual, and 0Ter the last three years and the 
difficult combination to gwa-s s as wide m ar gin s that it has been 
Hambros seems to recognise in operating on are clear indication 
offering Davies and Newman on a of the growth that has been seen 
prospective p/e of only 10}. Thus ^ tiie' computer ancillary market 
on the shipping side profits have But tiie computer industry to 
fluctuated in fine with charter currently going through a reces- 
conditions though D and N is S ’ 0Q CS's market could well 
cushioned to some extent by fiot tougher in the future. If this 
operating with oil companies Proves to be the case CS, being a 
where contracts tend to be for relatively small company, ana 
longer periods and rates more operating on high margins could 
stable than in dry-cargo. In avia- &Qd itself squeezed by the bigger 
tion, the profits growth has come b°ys in the field. However, the 
recently with the rapid expansion shares are hardly being floated on 
of the package holiday trade. & 11 ambitious rating and on the 
However, some tour operators strength of the past record a small 
have come in for a lot of criti- premium could be seen. . 


clam recently though the main 
worry is whether the growth rate 
win. slacken as trading conditions 
get more - competitive. . In any 
event D and N is expanding in 
the long-haul charter market 
across the Atlantic and hopes to 


Prospectus Page 10 


. y 


Derek Crouch ' 

A spokesman for HiS Samuel 


mai n ta in its general position by confirmed yesterday that it in- 
acquiring more aircraft — a neees- tends to bring the Derek. Croud* 
sary policy anyway as the Comet Group to the market within the 
fle et a ges. next two weeks. Brokers to the 

Orerali, profits have risen issue will be Panmure Gordon. ' 

£! rtStSL ** S* few I 631- ? The group is mainly engaged m 
t or «^JS2 [:c ? pt ^S5.^ open-cast coal mining in Northum- 

b !!^ nd and south 8 wSeT 

tha J *ti >r ®castfor production of roughly 2}m. tons a 

u1n a aSr£t ! twcTySj,*?™^ but °tiier activities rover bidlding 
cyclical variations. T^mncertain^ J n £j^ z,g .e ch 9? lfi 


speculative flavour at present. 
Prospectus Pages 36 and 37 


£5m. 7|% stock 
from Bristol 


prout _ 

£400,000 to around the film, mark 
at present. 


OfF'ClAL QUOTATIONS - 
renni8»ioo to deal m and quouflen tor 
me qna e me i m otied securities has been 
granted:— 


Porttud Estaus-After altotment. 

i,.Arif r ^°te. to Wk b«n com. S'”SoS 
pieted for the issue by the City i*W>- 

and County of Bristol of £5m. KeoMdr SmaJe— CS4S73 New slun* of 

7| per cent Redeemable . stock .. eacil> ^ 

1979-si at £99 per cent J 4 * 1 **^’ 445 ^ 28 ^ Ordlnant 

The stock is payable as to £10 Her 

per cent, on application with calls Ordinars aim of 5p oach, fatly paid. ' 
of £40 per cent ou November 17 . cnwma*) stmi Ctadstw ch«*- 


and £49 per ceat <m January S. 'tiiomwm, tssaeoo Ordinary duns 
1973. Interest is payable half- •*.*> roa, „ta. 


ur/a. interest is payable half- w,i.iT*r'-rLZZ_ rTrr 

Teariy with a first payment of 
£3.0998 per cent on May 1. 1972. w«)- 

Running and gross redemption Am « r1caa indastru c o im a d wi ■ 
yields are £7ff3 per cent and £7_R9 I ? D “ onober 4, wn. ] 7.753 . osg ordl mi? 
per cent resoectiveLr “ch, fmiy muj a, mm 

,j,h v D ^ ecT y 1 sh * ros ot Rt tnfly »*«- 
Proceeds of .the issue will be . _u*rttorn Dafrtas-a,is7 ordinary aS** 16 *- 
used- to replace monies tern- each. Tally paid. ■ 


porarQy borrowed to meet capital JESSES*? 8- . *•"» tl-u tei wisrt 


the maturing iAm. HK&-7L "wSLi&Saai JtF* wML 


furJler ^ ^ _ 
Brokers' are Pember and Boyle. £ Oo SrifuS 11 °° 

I^sts open on Wednesday for deal- WHvhtscrtvw-After »n— .■ «ff» 
mgs to Start the following day. Kev Ordinary share* oi I2i» sadbVKtht 

Paid. 

• comment 

The terms of the Bristol loan ct *** "6 Metal 

look rafber tightly pitched as the **** * taSr -i 

stock is only yielding 4p over the ttT Uugltlwat 
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-rial and Commerciai rmance ■*»* r- M u. 5 71 per cent- 
loration of 6A67,OOOOrdiiiaiy 10p 1M tunes, and the p/e 
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Aided Suppliers Oct. 20 
Am*? Croup -Oct. 24' InL 4% 
BTR borixnd -Sept. 10 mt, n;i . 
Babcock 'and- 

wUcox..ocl a int «% 

•Baird fWm.) -Oct. 20 ' IttL 4% 
BemibnioK 

tfnmapets-Oct .18 Pinal 8% 

HlimH ‘ 

'=• •'• Qaalcast —Nov. 5. Pb«i iDj% 

- jOOta ,.-•■■ -Nov. « mu 7% 

*- ■Bowttua pc , 

5 ass 

G»*®ap;..OBL '4 Int 10% 
j Borne 

-^w”- 00 - 11 

- ' , »wl Paper... Oct. e lot. 81% 

•- Brtrma h on „_..Ocl • '7 InL 6t% 

~ ~ KuilWi r _ — Ocr. -q ixn. in*.;, 

4- CwHflam — ..OcL 31 Tnr - <■'' 

; ; ouve hm*s. ...oa. 22 idl m% 

- •Cotan (Gearpe) • 

7 6M Grp- Nev. 24 Int. 5®i 

. -WOOS. OoUkinaB. Oct. 13 Final mvt 
•COUTlse OCL 3 InL5% 

g«- 7 F *n*l 

DeUenharas OcL 28 InL 73% 

■- De Lb Rue Nov. 4 un. 3% 

4- “Dnulflc OCL 28 InL &*% 

■ ‘S a £? rt « ocl n in.nu 

• gm.8 Star OcL 2 z to. ib% . 

. *EMI .—...OcL 7 Final due 

- •Bmpirr Steves ...Ocl li lm. 63% 

' ' Ever Ready . . 

- fGB).:.Oct 34 .lot. 6% 

Finlay (jasj —Ocl at im. 31% 

Freemans 

(Lon.)— O cl 3a - ho. 7% 
Fnrtiesa -withy-OcL 30 Ha. 5% 

Gestemer OcL U InL H% 

mil an'H . 

Duma... Oct -3 int im% 

Glaxo OcL 13 Final 8% 

Golden Bone .: J7ov. 3 Final 28% ' 


Anwrance- 
D«e mem lam 

■ 444 year • 

pura ttoo Wlues ...OcL 12 InL M% 

■HuntaOB -..Ocl 27 InL 73% 

Head Wrighton.. Jicnr. « InL " 

©tefc. OeL u Final 18% 
HiahiamJa and ■ 

LovrlaudB HUr . OcL M InL XH* ' 
Jacobi 

■ ■ . (W» U...0CL 20 InL 7% 

Kuala )&whe..ocl 39 InL'S% 

U«bI «C Gen. ...Ocl g to. SB* 

Lloyd IF. B.1..AIOV. s to a% 
London Brick ...QcL 22 Lm- 6% 

London Tin —,OcL a to 12% 

Marts tSoocc. Ocl U InL 13*% I 
IScKecbaie 

Bros — OcL 38 Filial lfii% i 
Metal Closures- Oct 15 to: 8% . 
Ittnei Hldja. .—Ocl 23 to 25%-f 
. Ocean Steam — OcL 30 to M% 
Pearson (S.) 

and Son.: Ocl 32 to 7VA 

Porno's jOcC 34 to«% 

Rea dl cut Nov. 9 to Oli ; • 

Reed Inti- Ocl 27 Int 5% : 

Rothschild 

toe. Tst—Rov. 4 to 25% 
fffiocpbridgn 

Eng... Ocl 39 to 7% t 
Smiths tortmts— JIov. 4 Final 7% 

SpIDers -Oct. 22 to 31% 

Stone- Pirn ..—.OcL >3 ' Int. 4% 

•Sun Life ..' OcL 8 ' Final 30% first 

Telephone 

Rentals Ocl 22 to u>% 

Thnmeon Ors...O(L IS to. 10% 

TUUns <Tlws.).. OCL 8 to B% 

UnDever •- Jfov. 5 to 171% 

Onfflever N.V. ..Mov. 5 to XLSS% 
•Utd. -Builders 

Uerdwnu—.OcL 8 to 5% 

Weir Group Oct 13 . to 8% 


• Board meetings intimated- tRIskts 
Issue since, made. .2 Tax free. I Serin 
Issue atone made firm reserves. 
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LOCAL AUTHORITY loan rates was oversubscribed, and dealings, 
were reduced in the mortgage ih £10 paid' form, fluctuated be- 
field last week, and rates also tween 10} and 11, before closing 
• eased on balance at the very short, at 10}. -Underwriting has been 
end of the temporary field, but arranged for an Issne of £5m. 
some fiiwi period temporary loans Bristol Corporation 7} per cent, 
were dearer. Redeemable stock, 1079-81 at 99, 

-■ Loans at 7-days* . notice were to offer a running yield of 7.83 per 
.firm for much of the week, re- 
.fleeting the shortage in the Dis- 

5 f U Se n lSrte“ d pS d^miL 0 a S 5 r°(Si 

•ssaraffasAta 


^ f*i? were placed at par, withe coupon- 

Continuous 
Stationery 
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The Financial Times Govern- ^a,, ^a t ^ the previous week's 
meat Securities Index rose to a batch. In addition, 18-month 6 
four-year "peak of 79.30 on Monday, cen t bonds were placed at 
but fell to 78.34' by Thursday par, and 2- year 6} per. cent, bonds 
■f affected in part by the wanting at 992, while S-ye^r 82 per cent 
on the UJL balance of payments bonds -were placed at 99» per 
outlook' delivered by the Chancel- cent, and 6J per cent, bonds due 
lor of the Exchequer at the in just under 8-years at 992. 
International'. Monetary Fund Public -Works-. Loan. Board rates 
meeting on Tuesday), before re- were cut throughout .the range 
.covering to 78.54 on Friday* for a with, effect from .Friday. - Quota 
loss of 024 point on the week. and non-quota loan, rates were 
The issue of £10m. Birmingham reduced by- between 2 per, cent 
S per cent stock, 19T94L at 100. and $ per .cent 
*Rate <«&) Oetobor 1, XWl ' 

.2 days’ notice (deposit receipt) 

7 days’ notice (deposit receipt) 

7 days* notice after one month (deposit reeeipt) . — ... 

7 . days’ notice after three months (deposit receipt) ...... 

7 days’ notice after six months (deposit receipt) 

Mortgage at one month’s mutual notice- after 11 months 
Mortgage at one month's lender's notice after 11 months- 

- (nominal term 2-5 years) .-. 

-2 years’ mortgage • 

'3' years' mortgage - — J 

4 years’ mortgage — J 

5 -years’ mortgage — — >- J 

6-10 years’ mortgage — — : J, . , 

11-30 years’ mortgage ........... it — otT 

•Rates are for sums not less than £20,000 and are. subject to 

local variations and fluctuations, t Nominal tThe shorter nouuxial 

period may cany a higher rate than the _ longer. 
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No less difficult year 
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It was a lovely day in ~ 
Cornwall but . . . 


Geographically, the profit was 

split as to: UJC. and Europe 


PRESENT indications are that the 

current year of Staplegreen insur- B/ . . nn urenurte 
ance Holdings .will be no less diffi-' BOARD MEETINGS 
cult .than the. year ended March hm „ a M|(W 

ft* '7ben profits, declined ,utes Of BmS mretoWB to the Stock - - 

from £L98m. to EUTTdjl p ^^°nr° Sudi meetfucs are anudbr held loss £28,000. 

However, gbair man Mr. Francis 5* rmjow of wmsiderins dividends. As reported on September 2* 
Pendia fe confident tot to g“ ^S^TcJ£t« n ”i™ 1 1 3S£S •>“ di ^ H ^ “iP- . 
up wiB maintain its share of w u» sWMUviatoa shown Based on professional advice 

ess coming into the market, bekmr is based mainly on last ‘ rear's the directors feel that marke’ ! 


BY LODESTAR 

T WAS a lovely dav in Cornwall dwindled considerably since 1969. 


Reverting to sunny Cornwall, 



both in the U.K. and from its con- ttmeubie:— 
sidezable worldwide connections. to-day 

J ,TOki 2 g W «? ' surer Croop. Pnm- ^ excess Of book value 

placed to continue further growth w nmaenmrEii). c. and m. power Meeting, Baltic Exchange, 
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Restrictive covenant indemnities 

BY OUR INSURANCE CORRESPONDENT 
With the demand for urban apply to tbe Lands Tribunal, who notices as a condition of giving 
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: JUTE INDUSTRIES 
NOW SIDLAW PERKi N-EL MER 

Jute Industries (BoMtogs) has ACQUISITION : 
changed its, name to ShUaw in- ,^ rtrfn , B | in€!r Corporation has 
dnstries. Alllhe acquired the assets and- business 

and merchantmK of -Meteo Inc. to -exchange for 

carried out by four divisions to qsqaOO shares of Common stock. 
Sidlaw — jute indiistnes,^ general Thfl transaction will . ■ be 
textiles, international and engm- accoTmta j .for on a pooling -of 
eering. interests basis, -Meteo will operate 

as a subsidiary of Perkm-Efaner 
: w. MALLINSON under its present manageinoat 

wriiam Maffinson and Denny The mitial agreement in jirindple 
Mbttbas acquired capital . of was announced last June. 

Wood Product hardwwrt un- • 

porters and sawmill ers of Dublin, i’AKWAl . - 

fm- £8250 cash and 200,000 Ordi- Documents m respect of the 
SvsK 25p, not ranking agreed- bM by Ayocfated Perelop- 
Sr^inlSim dividends in respect meat H oldings- f or Parway Land 
707ihased on net assets and Investments have now been 

SpSSr JSW. T. fsLsf^ ^ 

It is intended to re-name the October- 2L • • 
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HANSON PROPERTY In the longer tern^ pomts out assets at December 33. 1970, 

ACQUISmQN ^ ^ together with the book value of 

CS^Juid St JtoneaX.the 51 per “ the property concerned was I 

cent, .owned iKon: TtSS S, 1 ^ 85 Stadran pro- £21,30L 
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appear in place 

^ lo w ' r i , W v me PERMT7TTT a BPaciOus Edwardian house also takes time. tion it is broadly tree to say that 

throughout the^ transactiory and iasue ^ Ordinary shares. irnnremrAT standing on its own acre of land. There is an insurance altern a- ants imposed before the 

^ ^ Adjusted pre-tax profits of ACQUISITION Of course, landowners and tive worth exploring — the 1914-18 war are usually reason- 

W tne lurure 01 VCH for the nfrie months to July Permutft Company, developers have to get per- purchase of a restrictive cove- a P le subjects for insurance, pm- 

3, 1971, were £69,541 and net assets specialists in world-wide water mission for these changes under nant indemnity. No one who is insurers’ inquiries are 
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- - - - - (Holom^), mani^ ness and also to reduce the over- is commonplace for eight or enforce tbe restrictive covenant is the insurance risk. Tbougn 
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agent in rega 

tbe buildings. _ nnrrrirj , 

cnriTRPNn CTATtnnw at that date £1^,422. a member of the our planning laws, though plan- going to have” money at riS if satisfactory. On the other hand. 

oiALUUAl As two directors of TACE are . " , acquired the ntag permission is to a consider- a proposed development has to there is the general view that 

BUYS MORE LAND... substantial shareholders in VCH, able Stent a formality. Often be abandoned can afford to ig- any covenant imposed in the Iasi 

The current trend indicates ^gh £380,000 a greater obstacle is the nore the insurance market 2 ® years or so is far too recent 

Southend Stadium should make ^ iLJ^ H 2? t ober 21 * to rotifr- aeqtlisition ^ the existence of a restrictive though it is quite possible that ? restriction to be suitable for 

record profits in the current year, tIm u integratiTOoflime Free into the covenant affecting the land to be in the particular case insurers msurance; here anyone wishing 
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iLJL wUch - JS?* 9 rHATTTC^ tively incre^e the diversification _ . an indemnity. “«> h ' 5 “W" penI or 
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additional borrowings when com- Chaltis carries on business of light has always been close liaison f ^f^ older any order forbidding it, together Pl®“ 
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Prior to the acquisition, Mr.- ““T" Tor tion and restoration necessary in “" s f 

R. T. Pemberton, who retired as °^ er lan 4 orally close by, consequence of such an order. 

a director of Permutit in 1970, w hore again change of owner- The policy will also give cover win not likci> be set 

and is now a director of Portals, ^ip is irrelevant and does not against the loss of the market aslfle - 

had a beneficial interest of 5 per affect tbe continued existence of value of the land due to the 

cent of the capital of Lime Free, the covenant Typical restrictive proposed development being Premiums 

c a c-r imnnmr covenants may require a par- prohibited. The insurers pay 

HAM KILBKJLDfi ticular plot of land to be used legal costs in addition. Premium varies according to 

Express Dafay now owns 943 only for the construction of a Insurers write this kind of the size of the indemnity 

>t ached private dwelling house cover only after detailed inquiry jcqi 

■ not more than, say, four such and carefnl examination of all 

iuses to be built to the acre. tbe available title deeds, a sur- p* e . -■ 

nn»ri Tt ie i In England and Wales anyone vey of the property and of the based on the full value of the 

J^mnuwnt «»nS£wl wi shtog to have a restrictive immediate neighbourhood. They Proposed development or on a 

nroiMrt? b^itpb 8117 re ™ a m m ff| covenant varied or set aside can may demand the posting of fi J st lo ? s basis if « is thought 

that the full value of the 


Ordinary shares. 

ANGLO INDONESIAN 

Worldwide Holdings Berhad has 
acquired 10 per cen» - of the issued 
capital of Anglo-Indonesian Plan- 
tations. 

BOVRIL 

Cavenh&m’s offer for Bovrfl I 
Ordinary will remain open until 
further notice. 


Surplus of tanker 
tonnage continues 

by iames McDonald, shipnng correspondent 


development can never be at risk. 
Examples of premium can he 
misleading but the insurance of 
a £250.000 development again*! 
the enforcement of an old 
covenant might well cast around 
50 per cent, on the total develop- 
ment value. 
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mvectinent. ' Tile following Is a 
cron sactlao of wire* from their 
riMe as at i« October tbti. 

Movement 
In Mean 

_ , Price In C Prl*e 
D^-U per carat since 1 rt 
Grada Selling Buying July 1969 
1.35 aunt £ £ £ 

D5 2j*fJ 828 877 -I- IDO 

OSS/aJJ 690 751 + m 

DS A-ati SAB 582 + 79 

OS SrafJ _ . - 


439 465 


64 


1JW 

ds a>» h 

DS3H1H 
D5 A/a/H 
DS 5ia;H 
MO (W* 
DSz/ua 
DS 3.VG 
ns 4.-jjfi 
05 5'aJG 
OS grade 


807 854 -I- 113 

672 712 + 133 

535 S67 + 88 ■ 

437 4S2 + 69 

I 

S73 607 + 1S7 

495 524 + 147 

674 396 f 90 

300 318 + 72 

■s made up U follow*: 

1- ColaurfClarkv'Caret wriflbt 

l.e. OS 2 * j 

A teU range of price* and brochure 
wHh arooedure for bovine m 
selling graded and ce rtifted 

diamond* Is available from: 

DIAMOND SCUenON LTD.. 
4E Nattpn Garden. London, e:tl. 

.. Tel. 01-403 8045. 


London tea 
sales 


At rbe tea sales held in London Ur 


ALTHOUGH in some sectors After an initial hardening of 
rates showed increased strength rates for dirty tonnage at the 
last week in the tanker charter start of last week, rates from 
market the overall picture of a the Persian Gulf became easier, 
surplus of tanker tonnage con- This, says Lamberts, was because 

tinued, says one leading tanker certain specific ** marginal re- vfMk 45 - 4W wck»s« now realm* an 

broker. quirements” were covered and rrer rm l> i_T' r .j^rr^ 

According to Lambert Brothers the storage position remained war ago. plain ton was au»cd ai 
(Shipping)— one of the leading very tight. Also, the company's 
brokers-i-there was little altera- weekly report, suggests, further 
tion last week in the general relet tonnage was appearing on A/rk-an HisMand prod- 

pattern of trade in the tanker the market and there were An * ta CltIoh and cm. . 

market. Apart from the “ dirty " reports that there is now con- ^Jori?® 03 ” 

Caribbean^ area rates, “ the rest gestlon at some of the major BocawanunauM ' .Z.Z ~ 
of the market continues to ex- Persian Gulf terminals. «>mrai provinces 

perlence a gentle seesaw in rate John I. Jacobs, in its weekly ^ 

levels” report, says that with relets S - “ .. 

Lambert gives the rates at tbe covering a large part of the bemudi'i-a 

end of last week at: Persian , Gulf demand, -the 2JJ* 1 * 

Gulf-UJL, Continent— World- owners of early tonnage who have GaSha ! 

scale 4L2S; Medlterranean-U.K., ^ een ma ^ n B strenuous efforts to inwriai .7 

Continent — Worldscale 81 J5: improve freighting levels have •'°^ n 

Vigerla*U.K.-Continent — Worid- met _ with little success. 


•scale 50; Caribbeans-U.IL, Con- 


65. 


Crouch Group Limited 

are happy to announce that they have Just commenced 
another private enterprise development ati 

CRAWLEY DOWN, Sussex 

g.T. CROUCH LIMITED, Kl NG5TQN-UP0M-THAMES. SURREY. 01 -5tt £131 


It is, however, becoming in- Loirvan 

tinent— Worldscale 60: ' and ereaslngly difficult for charterers - 

Caribbeans-USAC — Worldscale to secure offers for openings "aSknia 

calling for vessels up to about Ncdeem 

40J)00-tons and we may well see - 

nLiSTXL* ra,es ,or Ulese to toto : 

limited sizes. fkrnidl 

In the period charter market sann* vaiiry 

Jacobs' report adds: "It is 8*2 iE£* - — 

hardly surprising that with the fSSSST 

spot maritet remaining depressed Tuzmm 

the rate ideas expressed for Uplanaa — 

period business remain very low at September m amuunme w 
when compared with the market wi !! 1 ®-«* 

only , few months ago. SSrJSto'Stot “ 



No. of Averat-c 

kiloa ocr kilo 

Sti .^93 

■nn 

'hl.iiiS 

4 -*n 

St. 131 

4 I*P 

32.971 

■Un 

21 . 2 M 

44 d 

a-.w 

«:n 

wr.fTo 

4 !p 

43 .eu 5 

9 I’.P 

h:u 

■l.’n 

i r.ii i 9 

4 fl'p 


4 Un 

:C.aiI 

>Ti 

22 . 0.1 

42 P 

fl.iX! 


43 .ir> 

51 J. 

95 .«y 

42 }p 

20 . 9 K* 

41 p 

11.913 

*m 

Mill 

40 p 

13 . 9, *3 

4 Ufl 

14^70 

4 tf‘p 

IUO 

an 

76.315 

4 IP 

16 .£» 

.■njji 

25 .IBH 

+i-n 

15.447 

" 4 p 

28 . ns 

4 i;i* 

121.219 

412*6 

I 9 . 9 M 

*Kp 

25.043 


46.872 

42 jp 

11.743 

«P 
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ERNATIONAL COMPANY NEWS + EURO MARKETS 


EUROBOND SECONDARY MARKET 

Disillusion at disagreement 


PHILIPS CLOSE 
ALGERIA UNIT 


MADRID STOCK EXCHANGE PRICES 

Percentage of par value (Ptas.500) 


SY A SPECIAL CORRESPONDENT 

EUROBOND dealers are currently 
suffering from a sense of tils- &a 
illusion following speculation in sti 
toe secondary market that the fcu 
gap between the two clearing wi 
systems CEDEL and Euro- Clear lei 
remains vide. In April the be 
Association of International Bond Ac 
Dealers at its annual meeting In toi 
Paris passed a resolution request- m 
mg the two Eurobond clearing dll 
systems immediately to negotiate thi 
a bridge to facilitate clearance of mi 
transactions concluded between I 
the participants of each system, ms 

That resolution also recoin- 
mended that members of the 1“ 
ATBD should participate in at L a< 
least one of the systems by 00 
October l this year. For their ££ 
part the members have largely Sr, 
complied with this. Some houses He 
are members of both systems. 

October 1 was a date for hoped- ] 
for completion of negotiations be- ca 
tween Euro-Cl ear and CedeL no 
However, after a succession of wfc 
meetings it is understood that the on 
two systems axe still not even Ad 
reconciled. A statement on the tia 
situation to be released shortly is fe< 
expected to say that an interim ' 
working arrangement has been in 
tentatively established. fe* 


Indices 


However, dealers In the secon- 
dary market believe that such a 
statement will hardly disguise- the 
fact that disagreement still exists 
which in turn may affect, the smal- 
ler houses who cannot afford to 
be members of both systems. 
Additionally, It Is hardly satisfac- 
tory for the larger houses who 
may be faced with an increasingly 
difficult delivery problem should 

the secondary market move into a 
more active phase. 

But all is not gloom. CEDEL 
may, within the next three 
months, be able to accommodate 
its members with overdraft 
facilities. This would mean that 
bonds delivered into the system 
and for which payment has not 
ben made could be carried in 
the system without affecting the 
liquidity of the delivering 
bouses. 

Eurobond market sources indi- 
cate the fact that CEDEL did 
not arrange overdraft facilities 
while Euro- Cl ear did had been 
one of the stumbling-blocks. 
Additionally there was the ques- 
tion of the differences in the 
fee structure. 

The Eurobond secondary market 
in the past week has been 
featured by the strength of the 

STANDARD AND POORS 
US. STOCK INDICE5 


straight dollar debt issues, par- 
ticularly high coupon quality 
issues In the long end. These 
issues have attracted support 
from the Continent as the Impres- 
sion has spread that Eurodollar 
rates could ease in the near future 
— particularly following any multi- 
lateral currency realignment 
Investors are looking for the 
capital appreciation which may 

accrue on such bonds -as well as 
the relatively high yields which 
make the investment even more 
attractive. 

Most long-term straight debt 
issues carrying high coupons and 

good -names are now standing 
around or even over par and some 
secondary market houses report 
evidence of a growing stock 
shortage. 

The strength of the dollar 
denominated straight debt sector 
meant a good reception for the 
International Standard Electric 
Corporation's 225m. offering which 
carried a coupon of 9 per cent 
and was issued at par. It gained 
i to J a point on some bond 
dealers’ books. 


THE HAGUE, Oct 3. 1 
PRODUCTION at S.AJ.E.T., the 
wholly-owned Algerian subsidiary 
of the Dutch Philips Gloetiampen- 
fabrieken, has been suspended 
until further notice. 

The Algerian authorities have 
failed to grant the necessary 
licences to import parts from 
other Philips production centres 
in Holland and elsewhere. 

sjLT.g.T. assembles radio and 
television sets and employs about 
175 people. Import licences have 
been a problem for some time. 
In the absence of any official ex- 
planation, the company- assumes 
that Algeria's balance of payments 
position is the reason why 

licences are not forthcoming. The 
company intends to start up pro- 
duction again as soon as possible. 


Week's 
High Lc 

Name Of stock 

Altos Homos de Vizcaya 95 ! 

Banco Central ! 965 9 

Banco de Bilbao 880 $ 

Banco de Vizcaya 798 T 

Banco Espanol Credito*... 731 T 

Banco Exterior Espaha... 372 3 

Banco Hispano Americano 759 3 


fs Change 

Low Close on 

Octl week 
91 95+2 

965 965 — 

880 865 +15 

798 790 +8 

725 731 +6 

370 371 - 3 

752 759 +9 


CANADIAN WEEKLY 
LIST . _____ 


AUSTRALIA 

oUf] 


+ 2 5.00 5.26 

— 1L97 L24 
+15 13.83 L57 
+ 8 1-L22 L7S 
+ 6 11.33 1.55 
- 3 9.95 258 


+ 9 12.01 L5S 


Ausiliar Ferocariles ...... 11&5Q 117.50 117.50 — 0.507.00 535 


Cia Ind. Agricolas 278 

Cia Esp. Petroleos 370 

Cia Insular Nitrogenof ... 126 
I Cia Sevillana Electricidad 230 


366.50 370 


+ 3 8S0 3.05 

+ 8 1(L20 2.75 

— 6S0 5Ji9 

+ 3 9.50 4.13 


Cia Telefonica N. Esp. ... 29450 2SL25 191-25 - 155 8.07 2.77 


Dragados y Construcciones 57S 
Ebro Cia Azu. A1 coholes 678 
Espanola Zinc 118 


-+ 9 8-50 1.17 

- 5 13.60 L94 
— 5.10 4.32 


Fuerzas Elec. Catalonaf 226.75 226-50 22650 +0.25 10.00 4.41 


Galenas Preciados 314 

Hidroelectrica Espanola. . 233 


Tberduero 28050 280 


• HAW PAR BROTHER INTER- 
NATIONAL of Singapore, said 
consolidated operating profit for 
six months ended June 30 rose 
slightly to $5854,600. Income 
from other investments was 1 
$5333,400. 


Union ye Fenix Espanol 663 
Min Sid. Ponferradaf....... — 

SA Cros 178 

SA El Aguila 290 

Astilleros Esp an o lest 71 

S. Met. Duro Felguera ... 72S0 


- 7 11.47 3.65 
+1.751Q.00 4.32 
+ 4 10.00 3.57 
-10 12.00 L81 

— 6.66 3-92 

+ 3 5.10 2.86 

+ L 75 9.35 323 

- 1 4S5 5.98 

— 5.00 6^4 


Albt Ga* 9* I« A— —— 
Aidub Corp. Lid.— — — 
Bechtabem Copper.....—— 

Boris f>Tp Q — — 

Brit. Colnmb. ‘Me. 

Op J: JDom. Sugar 

l>n. iron Foundry 

Can Paduara ltd 

ffr n Form. Hart — — — 
r>n , investment Fund— 
Han. Vae. Inv. Cv. Ft — .. 
i >n , Petrofin* Pref—™ — 

Oonwoss Bxplaraticm. 

Cor’njun Or dit[Cp— — 
Cp. Z«ll'rt> - ch Cpn 

Etam. Krauuiriw — - 

Dam. Stmmi Ltd....— - 

Dorn. Textile Co.— — 

Praeer Co. Ltd—— 

Frobex lid....———- 

are*t l»km Pmpcr.-. 

Husky 00 Canada- — 

KUensbo Copper 

LetattJoim 

Hiolng — - 

NatL Drug A Ob e minU...— 
N. HanaJ iafl Oils — 

Forma Gab X Oil—*— — — 

Steinberg ■•A." — — — 

St. Lawrence Carp.- — — 


Aatmr Aurtridta.-— 

Altana Exploration— -- ^ 

Ampol BxpUwvtwW 

Am pal * 

Amoe. SlkwiJfc-..- — ,1 *•— 

Arao*Itatlaod(tawrat.- O-88-Q.ei.+ft^ 
Aaiaa.PalpPbper (|1) 

A USIQl — — V2£H2*-^ 

Aus- Con. lad nation—..- L-594.66jtftj| 

AMt.OU*g« —■ ^ 

Bins Mwel lod. f 3 | , in 

Britiad Tebaooo (SR — 1 ~0 ^ 


UonvUra* 2 It?. - 10 

Con Una Ktatinfti... — tb.Q _ +0Ja 

Custom Credi t .— — 1 .dO-1>63Uah 

Dunlop Rubber (81)-. — — J .®jh 

teder BmlUx Go to U. (91). 1.40-1.44 t(Ltt 

||| ma>nnftl ^ |n ftn k. l i n ’ r [D.06 

5T%- indttwfc* BJKMLB5 ^ 

p.ax. (Zb coots) U90J.SJ T" 

jjjunaratoy HKlfl 8.40^.6344^ 

l.OB-1.04 __ 

LCJAJIA. (li) - L38 1.00 ^ 

uA.a Bolding* — I.4a-L42.£q» 

Ulf.O. Auk. la VO*.— tl-0 . 

jouMOtapid) i.40-laM3 

i^dnrdt BscptonOUm— . 10.06 


| Deck Oarp. Ltd 

j Traders UPp- ■ 

Weategn PeceUa Pgt~ 

— i ; juuc * Ok*n» 

iiniraMS« 1'iiiuleiu* 


Sniace 150^5 149 j50 149JS0- 0^0 8.00 5^5 


Union ExpL Rio Tinto ... 259 255 259 + 1 1020 3-93 

Simagot — — 3®0 — — - 

Banco de Santander 834 825 834 +12 10.78 * 1 

i par values: Ptas.500 except *Ptas-250, tPtas.150, tPtas.1,000. 
Source: Banco Central Madrid. 


Encouragement was also given 
to the $20m. TRW Overseas 
Finance NV 15- year issue. 


AUSTRALIA 


NEW YORK 

DOW JONES AVERAGES 


■j ‘I r un >4 -| i I Tnulillff 

Cloac^^' port Indue. UtlL vuhuint 
, Bonds *7 * t * 000 ‘s 


Oct. I I09J37 

SWL 30 308.73 

.. 28 1 0S.25 

.. 28 108.23 


’ Ina ,S t S u * iCa ^ ia MELBOURNE YIELD INDICES 


Ort. I i 

1 . 71.07 1 

set*.: 

SO 7L10 
2) .... 71.06. 

22 ... 71.06 
m -. 70.99 
» ...170.9b I 

23 ... 70JW i 
E2 —1 70.99 
21 ...j 7LtE 


n 24 — 108^1 

.. 23 108.74 

1871 Hlsh - 115.84 


dene. | 

. 30 | 

If- 

dept- 

16 

5.77 

6.76 

6.76 

9.77 

9.71 

9.69 


237 .£6 i E93.se 


1B71 Lw - 


257.18 887.19 I 
536.67 I 885.85 I 
256.01 1 884.42 | 
234.77 1 883.47 ! 
837X11 j 82931 I 
258.71 - 89 US 
839J91 1 G93.66 
Z4L12 1 803.40 


•425 ImJustrlals. 1 425 lodustrtals. SB 
Utilities and 25 Rails. 0941=10.) 


SYDNEY ALL ORD. INDEX 

Ocl. I jaept. 30, Hijtb 1971 j Inw 1971 
435.6al433.90 | G1M1 (4/1) {433.90 <5001 


STOCK AND BOND YIELDS 


ruaa 245.55 aso.aa isa-u; — 

| ifl/4) (719) (£3/4) (19/1) - 

Low 88-52 169.70 B60.57 } 109.18 ] — 

I (4>h (4)1) \4/l) | (27/91 ■ ~ 

• AH-Onie hlsb 935J5 wi/aii 

3 All-Ume Usb 279.88 (7/2/69) 

4> Afl-Umo faiEta 183-2* (29/4/89) 
tEzdodbig bomta. 


Septaa Sept-30 

1W0 

Industrial dlv. yield 

PC 2.91 2-99 3.54 

Price-earning ratio ... 17.48 17 £7 liS7 
Lon* -term CorL Bds. 
yields pc 5£1 5JS& 6.63 


TOKYO 


I MOST ACTIVE STOCKS 


NEW SE INDEX 

a«s*=iw Jumpy 4. Tm 

Oct. 2 j-f-or —I Dtv. % Staid 4 
183.49 1+0.46 i 11.90 3.33 


IND. DIVIDEND YIELD px. 

Sept. 24 | Sept. 17 


N.Y. SE ALL COMMON INDEX 

Dec 3t. (985=49 

1971 PrtT Thun 1 'Ted. ! Tue*. < lion. 

DL.1.II« - 1 I 


CaterplOer Traction 230.700 

Plttston 164,409 

Inter TeL and ToL... 137 J00 

RCA 130,400 

Goodyear Tire 133,660 

National Steel - 123.900 

Texaco 109.400 

Pan Atner. Air. J 04.908 

Shell Oil 102.900 

Amerada Bess 90X3)0 


Change 

Shares dosing on 
traded price day 

330.700 481 -21 

164,490 41 — 

137,300 58 +4 

130.400 363 -| 

133,860 33] +1 

122.900 41 -1 

109.400 311 -1 

X04XM8 10) +* 

102.900 - 49) -4 

99,200 S3 -It 


man Low 

39BJ9 03/B) MASS (S/ll 


:: EUROPE 


Oct. Prer- 1971 1971 
1 kna I High Low 


TORONTO 


H lah 1 Lent — — 1 — 

67.76 ,'49.75 1 64.66 S4.53 I 54.08 S4.B8 I 53.96 

(2841) i4?l) | , I 


INDUSTRIAL INDEX 

Oct I Sept 30 1971 High 1971 Low 

170. S3 109.88 188.74 U/l> 168J1 (29/S) 


RISES AND FALLS 

Issues traded Up Down Unchanged 

1.E94 839 50S 288 

lylu.1i " Pru iTborsi Wed.. Tuea.l lion. 


New Bighw 48 : SI > 19 | 9 | 9 
M liim, 46 ! 46 ( 90 ! 61 ! B 6 


AMERICAN SE ALL STOCKS 
AVERAGE 

1971 I Fri. Tharal Wed. . Tue*. HonT 

High I Lawi ■ [ — - 

S9.69 32.72l 25.64 2S.42 SS.53 26J1 25.29 
(££/4)i (4/1)' : 

Volume | '1 

roar*) | 4.030 3.640 2.120 j 5.020 1 2.480 


MONTREAL 

INDUSTRIAL INDEX 

Oct. 1 Scot. 30 1971 High 1871 Lew 
177.80 175.73 1S8-88 (20/4) 174-31 (29/9) 

COMBINED INDEX 

173B3 174.75 164.05 (20/4) 172B3 (22^) 


07-32 06.27 108.74 92.14 

(4tll 

Fnmmm 69.1 69.1 7fll2 60.1 

(28/7) (30/Bi 

Gazosny* 99.33 98^0 118.71 83.84 

BMsail UHJQ URB 

(8/4) (23rtli 

Italy t 473 46.16 6000 4028 

(m (28 rti 

SmdaxiM 26020 269.40 292.71 Wall 

• £5/6) Wi) 

8 wiEx*rt’d 38L2 380.1 412J> 36Ao 

*• 00/01 Mb 


JOHANNESBURG 


Oct, 1 Sept 39 High Low 
tadBStmls - 168.Z 17U 212.4 1S5J 

•9/4 <3/11 

Golds 05 713 SU A5 

(19/41 0/10) 

(1938—100.) Source: Rand Dally Mali. , 


OVERSEAS SHARE INFORMATION 


NEW YORK 


1971 

High | Low 


1971 

High | Low 


1871 

High 1 l»w 


RAILROADS 


< Burlington Xtlin 
LUmian Ru-iiii-. 
‘ChwopnikeOlilii. 
Ullinoia Con. 1ml. 
!-\ ■ irfuliiJe Wesicrn 
1 Pena Ltiitral-... 
Itoadlng 

l>«Qta FlI I Oil 

;Suiithii7i Unida 
.NiiiLbenUtaileay 
ilnkia Pat'ilkr 


Crane 

Creole.- 

Crowell Collier... 
CTiTwnZellerbach 
Cummins En^infi 

Curtian-Wright... 
Dart Indusulea. .. 

Deere 

Delnioute — ..... 
Doltuua - 

DisnerfWalt) 

Dist' lenBeegtam 
Dow Clie m leal*. ■■ 

Drawer 

Dupont 

&tgle Picker..—, 
last Airline* 

KmI,ii»iiKhU 5-. 

Baton ................ 


Idng-rnKSo-Vght 
Utun Isdn..... 
Loahheed AJbrcr— 
Lane Star Cem — 
Loowu land.. 

Luhriatrf — 

Lucky Stores 

Ltee-Y oungBtwn 

mca. 

Uicy S. H 

Magna vox-.. — „ 
Uarathon 05' - 

Man-o 

HanhaB FtahL... 
May Dept Stores 
McDermott ...~... 
McDonnell Doog. 

McGraw-HllL 

Memorex 


INDUSTRIALS, ETC. 


.AW 1 

J li-nii* Mar).i‘t «....) 
..VIilmnuKniili .. 
'Aetna Llir J. Caa. 

Air hnlim* 

jAir Knluiin-n 

i.Miwn \Unntninni 
A lleg 1 iiny LiuL.. 

1 All list ChenileaL. 

.Allied Mills 

'.Mlleil htimv. 

.AiliHCliatnim. .. 

| A. UC.O..V 

i. Vnu-niilii-lle-m ... 

Airlines... 

! \IIRT. UlKHlIn . . 

1 A hut. Unsiik-aiii. 

AiiH'i'. Can 

, A mer . Ciaiuuiitil 
lAiiHT.Uiiiiic I*r«l 
i (ni.MHnK.'llmax 
|AUht. 

Acii-r-riiiieUlug. . . 
.■.liner, dUniiant. 

:.\.mk 

j. UIP 

'.\rupes 

! \ nan -nils 

'imlf-r MiH-Ltug.i 

'Aulii.iiser-Uumrli . 

'Anm-ii Stivl | 

'Aminera Oil .' 

)A*lilaiiil 4 * 1 ) ’ 

.'All. ltkliCet .1 

•Alin I 

■Avnn Pn duels. ... 

'.HnrlvT 4 W 

,Bcetnn Ilh'L 

Ilk'll A llimeU 

; Hindi* 

ilkugoet l 'nils.... 
iBeililchetu S-teel. 
.'Ulai-k A Dci'fcer... 

'Ikving 

'li.'lKit.'andhiv 

flhnlrm .....j 

ilfcjrg Warder.. .....; 

IBrniii(T .\inraya..j 
• Hrliiol JlViTi’ ?>.. 
IDriu I Vt. ADU...J 
jUmailnay-Hsic 
'Bnwkmr (ilm.! 

Bninsu Irk ..... j 

iHiii'.vnia-Brie i 

Build | 

;Bnlmn IValeh....; 

\UimkvT-ibuuo ....j 

IDumxigliH 

!CPC 1 ut i-ru' tlmi'li 
ICnmphcll Smi|i...| 
{Canal lUinlnljili.j 
Capitol lwluairira! 

|CemalU>n j 

iCnmiT it (leniTBl 
I Caterpillar Tracs .1 

L'rlanm. | 

Cmn I 

.Certain -Teed 

(Cessna- AiruraK. _| 


E. M.I 

BItia — - 

Kmery .Vir Pr'gbt 
Engelhard Mill... 

Ksaea int'l 

Ethyl 

F. M.C ... 

Factor (Maxi 

Fairchild Camera 
Fwi. Dep. Stores. 

Pireranno Tiro 

KLintkote 

Fluor I 

V'orxl Mutnr j 

Fine most Mckes. 
FbnlwnCiimpiny 
Freeport Sulphur 

Fmebauf.. — 

Fuqua Indiutrtaa 

G-A-0 

OA.P 

Gannett 

Gen. Ainer. lnf.i 
Oim-xVmer.Tmns. 

Gen. Cable 

Gen. Dynamics.. 


.Merck.- 

| Merrill lynch—. 

iSIOM 

Ionian. ilinAMfg. 

(Mobil Oil 

1 Mo n s an to..— 

(Motorpla 

Murphy OU— - — 
Kakn Chemical.. . 
XaMsoo ......... 

National Can 

-Natl. Cash Rg — 
Nat Distillers.. „ 
National Lent.... 
Nat. Service lad. 
National Steel... . 

iNatomas. 

Neptune Meter... 


l>cw England Tel 
! N iagara Share — j 


Gen. Dynamics.. 
Gen. Electric. — 
Gen. Exploration 
General Foods.— 
General Mills..... 
General Motors- 


Geueral SLcnaL..) 
Gen. Tet Ele ct —. 

General Tire 

Uenemw - 

Georgia Pacific... 

Getty OIL 

Gillette. - 

Gtmbd Rrrw 

Glen. AJiIcd 

Goodrich (B.F.).- 

Goody ear Tire.....! 

Gould;.-. 

Grace W. II - 

Grand Union. 

Gt.Atla. Bsc. Tea 
Grt. North Iron.. 

RmUer 

Gulf A Western- 

Gulf DU 

Hallbuitoo 

Hanna Mining.— 
Heinz H. 3— ...... 

Hewlett -Packard 
Holiday Inns..— 
Hemes take Ming 

Honeywell 

Hoover 

IXA 

IngmoU Band... 

[TnisrulSteol 

1 I nsUo»_ ....... 

1B11... 

. Iml.Cbem. Noc'r 
ilntL Flaror_,„— 
Int. Harvester.... 
Lntl, Hokiing?.. 
lot. Min. k Cheat 
• nU. NlckeL.— .. 

ntL Paper 

lot. TeL 5c Tel.— 
Intanute Stn— 
Inv. Funding A-. 

law* Jksrf 

Jim Walter 

Johns Manviilc.. 
2 nhtiaah 3 olurson 
Johnson Set-rice. 


irfacsebr'gli Poml- 62 1* 

(Chimgii Brldgu...; 147 

ifliiyslw ! 30S| 

ICinii. Milaenut...' 39sj 

■CineranM 3 lg 

I Cities serum ' *6*2 

(City Invert ing....] JBig 

iCi«t-Cota. ! 100)4 

1 Coign! e- Palm ; 497g 

•t'nlllns Alkman..! 287g 
' C j ilum.Un lesu))’.. 46 
<C<illtuibia Pl''l....| 9^ 

.Ciinihnslinn Kng.j 67ti 
Codiiii. solvenra.j 1454 
Cnuuiiin Salelllli' 685) 
ConiwW OU liel .-t 16 
CraiM*! Finis . ...| 46 /g 
ContlneuisJ Can.1 334t 
CimtlnonEiI Oil..: 30U 
Cuiitrui Ds in • 48 [4 

C'sjpcr ltanv?:— 32-4 
Coming Glass-...; 236ia 



36 >4 Ipet — 

55 is tpftaee ....... — 


46 lj pilUbory — . 

233a Pitney Bowes — 

41 Ptasron 

Els Pleasey Ltd ADR 

77 1* poisroid 

864* Proctor Gaml'te.. 

48 Pnllman 

Z61* Pare* — — . 

405* ■ Qnaker Data. 

26i* JBCA 

E7 Raytheon 

B8 

62 14 Revlon — 

18 Rrynulds Metals 
83 Bsynolds RJ Isd. 



| Joy Man ufs ctu’gj 
Ksiscr A 1‘ min' m 
Kawer Iltdnutrie* 

Reiser Steel 

Ktmzecott 

Kerr McGee 

Kiddu (Walter)... 
Kimberly-Clark.. 

Kinney Natl 

K" pliers.— 

Rniltgo^...— — 

>ywM9e». ..... 

Kroger Co. 

Lemsr Stores..... 
Lmi Strauas 81.. 
Liblwy Oui. Ford 
Libby, MeXeti.... 
UggntxAMj-wa'S 


14 Signal 

486* Shntode — ... 

84 Sinqdltitym.... 

631* iSlugfir — 

411a I Shelly Oil — 

37in (Smith KUne 

H Isoliinjo 

3D** Kwothdown 

38 Sperry Hatc h - — 

251* Sperry Rand 

66*a Snun* ...... 

419* JStondsrd Branda 

B0T b Std-OflCamoroln 
52 lg bid. OU Indiana. 
67 Is tetassd-Oil X J— 
70k StaWL OU Obi**.. 
35k IStanff Chemical. 


• KASHJYAMA AND CO. after- 
tax profit rose to Yen 609m. for I 
six months to August last from 
460m. in same yeax-ago period on 
gross sales of Yen 14,790m. 
(11,625m.). It declared dividend 
of Yen 10 per Yen 50 share 
(same). Company will make scrip 
issue of 0.1 new share for every 
one held next January. It expects 
gross sales for current year end- 
ing February 28 to rise by 29.9 
per cent, over last year to Yen 
36,000m. After-tax profit should 
increase by 2? per cent to 
1,750m. 


+12 10.78 L29 SINGAPORE 


dinhigFtnaooa., 
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AUSTRALIAN WEEKLY LIST 


Oct 1 ( Steps- : 


Industrials 
BohiimJ — 
Dimlop~.~~- 

HnstemSmelt 


StraiwTrad'gj 

3.7O 0. Bngtnomu/ 


Advratirer SewBp’pVl.52-1.64 L.E3-L.54 

Anaefct Tranaport +0.66 0.66-0.66 

Aiod-Jt3ecnrlti.il 1.76-1.80 1-8Z-1.83 

Asst. Guarantee H.8S 1.90-1^3 

AuoLAK&ndoaCtn't- 0-95-0.96 0 96-0.97 
Aart. Paper H nfrr. „ll. 65-1^6 1.70-1.72 

Bant 1.70-1.75 1.62-1.70 

Bramble Inds 1-96-1.98 1.96-2.00 1 


• BRAMBLES INDUSTRIES, the 
Sydney-based materials move- 
ment and distribution services 


Burns Phi Ip t3.10 3.083.08 

Gecttan United Brews 3.603. 85i3.72-3.78 

Carpenter (WJt ) 1.95-X.98;1.94-X-H6 

Cuuaraw Pertdxu . 7 .70-7 .80(7 .85-7 .90 

Goal £ Allied. 0^0-0.92 0.82-0.90 

Commercial Bulk — 2.30-2.342.27-230 
Commereial Union — 2.05-2.10 2.10-2.15 
Commanwlth Miningi0.55-O.60| ) 2. SO 

Grace Bwa t L.BQ 1.86-1.90 

Bardie Aabratos. 3.90-4.00 3^84.00 

Herald A Weekly 3.56-3.60)3. 6&3.68 

Hums*... 1.40- 1.42 1.80-1.82 


group, has acquired 51 per cent 
interest in M. & W. Chard Pty^ of 
New Guinea, which operates as 
Customs, shipping, forwarding 
and general agents and town 
carriers. The acquisition is the 
second Brambles has made there 
in the past two years. The first. 
Brambles KenneUy's Bougainville 
Pty„ is at present performing the 
transport contract for the major 
copper mine project at Panguna, 
Bouganville Island. 


Kiwi Int 

tali Lww ■ 

MLt.0 

H.m-^H^sAT 

UwyoeMicktaui 

Nytax Oorpn 

Olympic. Cons.. 

Overseas Carp----— 

PiaunvlBe. 

Queanslmi il IkimttTrt 
QuBenalimdlnwirfi . 

Roeta In da. 

Sown Brewery—.. 

Teioviakm 

Thiw — 

Thomaa NU Tran*. 


Travel odpw - 
Woodtida — 


1 1.60 
(3.10 ! 
ta.70 : 
1.14-1.16, 
1.50-1.64 
O3O-0.85 
0.70-0.82 
1-60-1-62 
0^ 1-0.22 
4.28-4.35 
13.10 
1-26-1^0 
1.72-1.76 
t3.00 
12-88 
0.67-0.70 
1.82-1.86 
a67-0.70 
1.05-1.08 


1.62- 1.53 
3.11-3.12 

t5.80 
J- 15-1.17 
1.60-1.55 
0.7541.80 
0.77-0.78 

1.62- 1.72 
0.23-0.25 
4.30-4.35 
2.90-3.00 
1.20-1-25 
2.15-2.16 

13-00 

2.80-3.00 

1.70-1.73 

1^4-2.00 

0.68-0.70 

0.98-1.00 
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i nw h«.pfl 3B8 ROBB BUS 
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tfnhlntuvn 5.06 

rfa flimanw 182 KniuaX 

^bell 3.06 Kn. Kampar.. 

ilma Darby.. 6.00 Kachai-..-.-. 
VpanG Stare 3J8 
imdtaS.8... 3J0 PeralliJJgnn.. 

'■cratu Ttmaa 8.95 SungeiWay-. 
3‘poreT ract'g u.d&a TOngkah Hbr 
» S eller - b B nyer. ~ 

HONG KONG 

Hous Kong 5 j Sept 341 : 


t Buyer, t Seller. 


• LA MANUFACTURE FRAN- 
C AISE DES PNEUMATIQUES 
anCHELIN said its Frs.450m. 
bond issue win be launched on 
October 4 in Frs-500 non-convert- 
ible units bearing an 8.75 per 
cent, coupon and issued at par. 
Loan duration is IS years and 
will be repayable from the ninth 
year. 


British Smelter signs 
Peruvian copper contract 


jotnea (David) i-40-l^a 

Laudurdt Hxptoratkm^.— ld.08 

iMiirAMiM..' t3.10 Ln ». 

MatfeUw Petiolaam ___ L90-2.1sLrS 

1 Moafcithara Mineral*. 0 67 1.6 0*4*! 
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BlidnaFInrawa. 0.36^138,"^ 

4llM floidiaea 2 72-3.74415 

MygeKmpariinn - 88 S.90hS« 

■iwn 2.56 280) 

alcp ot aalnte CTratinna t^. -j 7B-0JBiL»jE 

.lorthBrofcBQ HiU 1.38-L4tt_” 

Oil Brandi 0.24O.W-3S 
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depoo t-91-l-92U*S 

oeeiw Mokel Oonfaih til fTT 

npoa Mining A ifj^Ckxuclb. 0.26-0.30^001 

d.q Sleigh J.BO-aolt-Sm 

tooth (1)4} ■ .in ■ .. .1.1...,. ■■ 3 .lG j OB-aiw 

u B oa hr O Bie 0-65-0.701 .. 

.tellQMU. 1.07-1.08) _ 

•Vertam Mining (60 oobImi, 2.58-h.80(+*w 
■MngeihBthUcket-^^.... J..3 j. 4kOM 
■>ool«miM_M HH . Mw ... J. 7 1-0.721 ___ 


— U.ii4-U.Z6_ fl nj 

-I ti-aa \ZZ 

L35-1.45T . 
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JOHANNESBURG 


GovnrnmeJlt Loan ®o' 2 k 6 o'2rt 

Anwlffa matod Bubbar 8.66 2.80 

A^oXed Hotel* 7^0 7.30 

Attas Hleatronlca 7.50 8.50 

B. A B. Indxutrte*. 22.80 22.30 

China Light & Poorer— 67.30 65.50 

Citv Howil 28-80* 24.10 

CoemanoUtail PiapertUw-- 5-20 H.65 

Cold Stora«e 101* B1.50 

Grora Inland Cement 67.00 61.00 

Hong Kang Aircraft.-.— 116f 1 13.00 
Hang Kang Dmrelopmailij 12.80 9.50 

HanaK&gAWhmpwaDack 22.10 21.20 

Haag Kong Keou-ta 46.26 42,80 

HongKoogPuKtstlnvaBt 20.70 22.80 
■HoneKoagK&wloon Wharf 76.00 7L00 

Hoag Kong Land Invent. 43.75* 39.00 
H^kKook Shanghai Bank 180.00 278.00 
p^nif gnnir Slimpl Hateh 58.00 69.60 
Hoag Kong Telephone — 56.00 48.50 


22.80 22.30 
67.50 66.50 


• MIDDLE WEST SERVICE COM- 
PANY has been set up in Frlbaur, 
Switzerland, as a consultancy and 
services company affiliated to 
Middle West Service Company, 
Chicago, with capital of SwJrs. 
50,000. 


■Efentut index. tB**e amanded to 
Jammer 3, no. (roar Decembesr, tssa. 
** Swt*3 Bank Cexponttioe Index bus 1M 
December. DMA tt) Buts 100 December 
39. mb?. (e> Cteaed. (m) Barn date 
amended ftmn USS u MBS. (.) AdlMed 
now 4Mted an bates i»=mo and n» 
tamer U9B=m <jr> Base date December 
as. MSS- Ota) New index introduced tv 
Paten Bonne QwnmHtee bate* U«=1 Ml 


• BROKEN HILL PTY. annual 
dividend rate this year raised to 
14i per cent, from 13} per cent 
last year. Xt declared half-year 
dividend of 14} cents on each $A2 
Ordinary share, up from 12 j cents 
a year earlier. Shares created by I 
the one-for-ten bonus issue' 
announced August 20 will not! 
participate. J 


BRITISH Smelter Construction 
yesterday signed a $70m. contract 
in Arequipa, Peru, with General 
Juan Velasco Alvarado, the 
Peruvian President, for the 
finance and development of the 
Cerro Verde copper deposits and 
the smelting of the ores. 

The 'operating agency in Peru 
will be Minero-Peru, the state 
minin g enterprise. 

Mr. Paul Braun er, chairman of 
British Smelter Constructions, 
said the deal was “ a most 
important breakthrough for 
Anglo-Canadian engineering and 
finance.” 


The conceptual engineering 
studies will be carried out by 
British Smelter Constructions in 
association with Wright 
Engineers of Vancouver to estab- 
lish the purity and quantity of 
the ores. 

A second stage of refining is 
planned which will eventually 


cost a further $80m. 

The present contract will in- 
clude provisions for finance, 
from Williams and Glyns Bank 
and the Royal Bank of Canada, 
the -p lanning and development 
of the mine, the engineering of 
the metal extraction plants, 
equipment procurement, and 
construction and commissioning 
of the complex. 

The metal will be marketed by 
Minero-Perfi and further projects 
are under discussion between 
British- Smelter Constructions 
and the Peruvian concern. 

Yesterday a high-level trade 
delegation arrived from Mexico 
headed by Sr. Julio Faesler, 
director-general of the Mexican 
Institute of Foreign Trade. 
Mexico is seeking enlarged mar- 
kets in -Europe following the 
U.S. trade restrictions. The US. 
takes more .than half Mexico's 
exports. 


MIMES 

Oct 1 

Anglo American Corn. . 

Boffete/ontein 

Charter 

Coo*. CoM — 

Kart Drieftmiefai 

Elsborg' 

Harmony 

Kinross 

Kloof 

Pol Plats. — . — ~ 

S. Mima .... 

South Vaal — 

West Wit* 

Union Cop. 

De Beers - - — .... — »..- 

Blyroors — 

Harries . — - 

Pres. Brand 

W. XMefontelB 

W. Holdings 

Western Seep 


INDUSTRIALS 


22.10 21.20 

46.25 42.60 


20.70 22.80 
76.00 7L00 


56.00 46.50 
23.60 22.80 


Hutchison International.. 41.50 37.75 
Do. Do. Preteranee M6-Q0 218.00 
lntemat Pacifio Secorlttaal 7.30* 7.60 

lndo China Steam Del — 26.00 25.00 
Janlizifi itfjbthnAOi n , . — - 56.50 54.50 

Lombard. Ii —ni - 48.00 48.00 

b^ii IhmtoHiimI _ 18.90: 20.60 

Robber XroBt. 10.10* 10.50 

San Mfimol Brewery™^ 92.00 94.00 

rn.hTlfr.iW 43.76 44,00 

8 ooth*a» 16-10 16.00 

Ttekoo Dockyard 183.00 1B1.O0 

Textile Alliance 23.40 23.80 

Textile Oorp of Hong Ifong 6.76 6.70 

Whaefaok Mmden ..... 31.50 27.10 

.Wfaunr Industrial 17-80 17.50 

Wytxxnr 10.50 10.30 

* Ex- dir. tint dir. SLID, imt'dlv. 
2 S per cent 


Afirle. Esplos. and Gbem. 
AnKJo^AIpha Cement -.~— 
Barlow (T.) and San — - 

Glen Anil Develop. 

IntnL Combesdon Africa... 

McCart&y Rod way — 

Premier MilUng 

Pretoria Cemenr — ............ . 

Reynold's Bras. - 

Sagov Inv. and Dev. 

ScblesinEer Beal Eat 

Slater Walker (SA) 

S_ Afrtean Breweries 

S-A_ Pulp 


10.10* 10.50 
92.00 94.00 
43.75 44,00 

16-10 16.00 
183.00 161.00 
23.40 23.60 


NOTES: Belgian dividends are shown 
after withholding tax. 

<D P SOD denom. unless otherwise statei- 
fl Yen 50 denom. unless otherwise stated, 
a Florins, b Schillings, c Cents. dDh> ... 
dead after pending fights and/or scrip J " ' 
issue, e Per share, i Francs. oCrap . 
div. %. h Assumed dltedand after icrta 
and/or rights Issues, fe After feci! 
ram*, m % tax free, s Francs: incbrifiK 
SSI unDac div. P Net #Dlv. and JieU 1' ' 
exclude special payment t Indicated ffl»; r - 
V Merger pending. * Asked. t Bti, 

I Traded, t Seller, n Unofficial trading. " 
rAsomed. xr Kx-rigbis. a Share vB L 
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tx) (c) Brown. Shipley ft Co. Ltd. SSKa^fcE:? H:£l£2[ ’~l° TOWth «- 4 **■&-*% f-«l 



Gat See*. Ca D * ltH Groap 
arinmtortS P 0 - ** Hama, Bahama. 

^811 303 DeJtoDrJFd.-JeptSS’ S11.59 ^025 1 — 
102.5 3 03 ‘Delia l nr. Sept28| 103.0 112.6 — Lw — 

68.1 3X1 Dele Coil sJepc28|128X 1420,— JX< — 

69.1 3X1 ‘See also Slock a»rti»np. DeAUags. 

Ifiii Z— ixi development Finance Cpu. ffd. 

69* III- 2.37 S> 5“HW, W. 02. 838 61*3 

702, 2X7 Del On Ai»oalianil9.0 21.0, —...i 3*1 

47.1*4 2.58 

49.6J — 2.68 Diploma Fund Management t ,f H , 


68.1 _..^ 3X1 

69.1 3X1 

66.3 2X3 

67.1) 2X3 

69.7] — 2.37 
VOX ...... 2X7 


Murray Johnstone (Inv. Advberl 
us. Horn Sl, GUramr. CX. ocgm sm 

Hope Stroei Fundi US810.43 I - I 1.60 

Murray Fund I USS9.62 | 1 1X0 

-Net amet vatae Aug. SL 

NegitSJL 

Uo Bmtavart Bank. 1w6a* 

SAV Sept. 24 1971,' C5S6.62 ( | — 


(%) (O Brown Shipley ft Co. Ltd. iy? Zliltfl f-2f 

n UJCrS J*nne Sri : I i i v. , fa tft 0X 21Xj-fl.lj 2.13 LT\CT 1|25.3 26X10^-0.3 z!&4 . . . ta Colnmberte Coon, St Helier Jersey. CL1 HID, SwnL ft CO. (Gnensey) Ltd. ‘T“ 

BfWTi ShJ p Fnndj 1®.9 145.9 2.74 Jgscot Securities Ud. Onmu .20X 22.1 Ml. 6 4.11 W (/) Trustees ft Proton. Fds. 3 pT-Ib^ slSevreal SL^ F«*r^ teoSraua Uam 

Apcn'rn units 11«4.0149.0| 1 2.74 a. Young St- EdirimrSh i CS1-22S S76L Perfcrmanoe 40.2 42X! — IX 2X7 IMS, Teetoy Street SXX ffi-497 .8751 Ul P toma, nH ^13 IX 22. 7 (-0.5; — ~ l m 

Prices on SOL 27. Next dealing Oct U. Ja*»tCu a] p’dFdtl24.0 25.01 I 8.00 Progmeive [23.5 24.9 wq* 5X2 TroeFref iCeptJ-MLO 21X|-«-3| 2X5 Dn-vfn* Intereonrinental Inw BM uuar, “ y 1.76 .. . _ 

Canada Life Unit TsL Mugrs. Ltd. Je*»fcC«jiXW‘.!25.3 26.6) OXD ftmmay '22.4 23X]-«*j 4.13 tn»Frollna (28.8 S8X(-ax| 4.79 „* J 4„ ^™® nnne ™ HID, Sainnri 

•;«. Charles n Street s.wj. 01 -tn tm H « PBihAustrolian Unit Trust TyadaH Manages Ltd. P *“ NWxX **amaa. «. Hotel 

i wnivf*. lnrome ...E4.6 25X(— 0.3) 3X0 _ riiftBwliIM Ji30-0 3L0| — ...| 1.64 — T __.— w.n it n* in-ra IS. Canmae Road. BrtotaL UB 32241 .. vn Aaet Yalmi 


<j»nil£e Income — E4.6 25X{— 0.3j 3X0 fi*?! i qm 85- Wan, mr 

•Do. (Acaun.) ...|24.6 25.2,— 0.3 3.30 Pte. Aoet. Oct. 1_[33X 35.6^-flXI 2.30 


tor W v ““' *“* ™o*“* /„« T j«.i itr-i iLi— 1 -_ «v— . ua Ana unit*.. iso^)| 

TS e 1^1 TTO1 ‘ ( S M^sss («) (g> Pearl-Montagu T. Mgrs. Ld 5£og?- 

Carliol 6 ej» 8 L-.Ji 66.9 38.91 .. (2.54 Dmlte; 0MI7U8 *7-45. TOOtey StneCsSi 0W67 3S7&U731 HM 


ffi-ta flan Casmce Road, BrtotaL OB SS41 
-axi 2.30 Tyndan Funds prices at Sent 22. 

Il 1 2 30 IheoroeDtot-Unlisl 06.6 98. ft 4.43 

1 Da Ado. UniiDia6X 130X| I 4.43 


Ca) Or) Csvaler Securities Ltd. 
UT. Old Broad dt. EON 1 AL. fll-SBS 1750 
Ogvalier Inc Fumjl. 32.4 34.21 +0.11 9X2 
"Svltar Acc FimdQ.29.9 31.6l-0.4j 2X2 

. Charter bo us« Japhet 
95 , Sontlnralk Street. 8X.L 01X28 8381 
Cbart-erhonae Cm27.2 28.6n£ —...I 2.18 

Do.Cap.Apr^J27.4 28-8al! | 2.18 

Charier bouse lxrJ34.6 36.4nl, 9.11 

prices oi Sen 
-Discretional 

1-4 CoptbaU C 



47 3278 91-45, Tootey Street SXL 0Mfl7 3276B751 lOvS lltn *“ 

IZ Jf~2-S !•?? IHtii il? Da iSttaiJe-. iSa 122.2 j 2.72 Net asset value Sept- to. ' mSTartSte adCHttantteBuS 

as ittsiaJSSfeR! iu^i n? s H is 

29.aj— 0.1 lie M-Moot^uTHtiAx 34X^6 2.81 mm ^ dS ‘ oavl Fbor Management (Jeraey) intenrtL Capital Managem* 

46.3:— 0.3 2.78 ( Ao ™ nl - Dnitaj... 34.5 36.3J— 0.6j 2.81 *r» wH»n n*t . and Co— prlcae at Sapt a. *7. Broad St- St Heller. Jeraey. 0534-305*1 Regency Homa. VaDatu. lldn. 

^^ftXj+OX 7.76 P aUc— AHwitnhten IdH. ^ . , , a „ Cb-nnel 0»p. [110.8 117.B-0.ft 1.14 Ned.lnrXd(G'tb)l32.1 34.8] ... 

8X5 Spring ra i»w sciutr^ saSS !° «gncBleLPnltgrlg4X 128.6 — ..[ 3.68 Chancel Island....! 69.1 73.1|— 0.7( 4.48 Mrd.lnrPd. iIdc1|22.9 2&x| — 

4ixj— 0.6 3.22 FrikM D nito--|51X 53X(_fl.7| 3.13 Capitol D»t Hnlta, 151.6 136.4 —I 2.64 . IIAIln . UAr nsnar.™ nn .. nn I « V 


4.43 The Dreyfus Offshore Trust NS. 
?'?f P.o. Bn N2713. Naaaan. 

1 gg Comm. Stock. IUX. 811.84) .....I — 

i ‘72 Art* Deb. Pzem...| OX. 8 NU | | — 

2.72 Net asset value Sept to. 

2.56 

, 2 - M Ebor Management (Jeraey) 


Berry Rudilo FdtJ * 12.20 | j — * “ — 

G.rJMWFund«I *10.67 1-0.01 — 

t NAV Sept 29. JNAV sept 29. New Conrt Ovenens Fd. Net Ltd. 
~ Grimshawe Tit Muanmod Ltd. *** **• Hirml Court. Gnarnaay, CO. 

— SS *W»"I St, rimitM ML miailia 4862 SC Otonm Fd..]5B.O S4.7 k 1) wih | — 

lale tit Man7nu«ta:31X 33X] | 2.78 

Id. Hambros Inv. Mn.Ser.Vht Agts. Nippon Special Holdings SA 
m «U BtatMmgata. EXX. 61466 3691 Lmemboarc. 

3 ai Uh.la.Fd. Ort. 11274 131.F— 2.0.C2.53 Set Aut ViSept 1; LF418.00 | — 

Ch. la. ElFdbrpn It44 .0 46X ._...«0.61 

id. HnmtooO’aeaaFcLj 0XX7.64 j- 044 - VmAm 

r.CJ H ffl, Sam L ft Cfl. (Gnenuey) Ltd. 

_ 8 Leftvra St, tt. Fater Part Gonmya BM 

Oaarnae.v Tnua— J126.1 3344 — 1J; 1.76 1 “ »*”**■ 3BM "- 

W* Hm. Samnri Oversea* Find SJL Nxlfa^F^j | ZZ\ - 

57. rue Note-Dama. Latadan* 

**- Tst^imJvs.niOJn I _| - DevelopmeBt Bank 

*• Interamrket Fund t ^ ^ “T 

— Fuoda of F" ditH'lg 197.66 -O.M^ - 

IntVmaxketSepJO 1 UX.1 185.B8J+0-06I — ytmdof F&sda.- 8B.4Bexaw*tar»O.0l — 
Further tnforaaiiton to avaOibte n» Daator* lit ^ S874 +a 81 - 
tram Brittoh and O at l ft a nf a l Banking Ca- larmtm Fuado.. DM18.57 _q!m __ 
Ltd- 54. New Broad St. BX4. Oft Hffi WM pUn] - 

IntenrtL Capital Management Ltd, 

sosn Regency Homa vaOatto. Malta. Pacific Seaboard Fund N.V. 


...... 2.00 P.0. BO* IMS. Namao. Bauui. 

-I.Bj — NAV .Aug. Mi.-.; IIS0.6663 . .. .. - 2 91 

Standard ft Poors JntL Fds. S-A. 
It rue Aldringar. Laxenuwnrg. 
NriWlVki Ui-f.lj Ud* 320 86 -O.tN — 

— ! “ Standard Bank CL Ltd. 

— “ ~ Si. Halter. Jaraey. ON 3556L 
******* fup'LTrutt Jcr«oyi95-7 99.4,..! — 

“•■Si 2’33 Next m ham prion day Oct 12. 

-ox. tat steUar Dult Trout BSanagm Ltd. 

P.0. Box S3. Donatos loM. Dongtos run. 
Swltor Urowtb.... 6D.4 63.01 ..... M 19 

€2*StX 

„ . i.6o Target Trust Mgrs. (Cayman) Ltd. 

J 1 . 3 Q P.0. Bax 716, Grand Cayman, Cttmaa la. 

XL TkrgH Off^ivm..., 83 . 8 87.3 ; — 

Price at SeW to NeXT sub da Oct K, 
Tokyo Capital Holdings N.V. 

■on. InOnum Manaxameai Co N.V., Cnraraa. 

Not asaer valnr tv-r iban Sept :j 
. “ SU.S3U3003 


New Court Overseas Fd. Mgt. Ltd. uu!^nuato^7^»£a! **** 

P.O. Box 38. Blnal Comt. Camw. CJ. launvmtlt ^ N WS 07X 3.00 


vabia Sept 28. fOXAU-UXS. ^1^^4^810X0 I —I - 


iaXM'u]+a.Ql — 
5.74 UJ.01 - 

16.57 LS44 — 
1.05 j+04l] - 


IncmnrfuiiMI 1*. I 93.5 07.5 3.00 

Dn. AceumulatlxDi 100.0 104.0 ! 3.00 

IItwm .1 Fuihl... 41.28 1.54 ! 4.00 

Du. Awnmutation 51-36 1.42 ... .'. 4 00 

Hermuite Fiunl... 96-0 100.0 ■ b.iU 

DaAocumutotlMa 108.0 1 12.5 o CO 

Price at Sept. IS. Next nib day Oct U. 

Union Bank of Switzerland 

117. Old Broad Street. EC 2 01-583 XML 

Amot Sw. Fr. '66.00 67.00' ... . ' 4. ml 

Kuril Sir. Fr j 148 M 15I.JJ -1.C0 4 S3 

FiHuat Sw. Fr... . -101.00 103.00 . .. 4 20 
aiublm-MSw.Pr. 84 00 B5.00 ... . ' 2.50 
PaciOcInv.Sir.F... iB3.00 B4.00.-1.B3 3 50 
TMfil Sw. Fr. 1190 00 194.00 4.70 

Utd. States Growth Inv. TsL N.V. 

P.O. Bn ltd, Naaaau. Bahamas. 

U.S. (Innrth lnv|[;.Sii5.73 7.00 2.14 

Wales Unit Inv. Ud. 

Prices at alia ta Walt* Trust mug 
be obtained Item Baefc of Hew Some 
Wales. 01 -Sn 002ft. 

Warburg (S. G.) VIn. Agts. 

». areteun St.. E C. 2 . ci-coo 4339 l 

Cr.Bd.FndSapt.30' FSS8.38 >0-01 — 


XI 1,14 Med.lnrXd(G'ib)l32.1 34X1 1.80 inthnli Management Ca_ M.V- Curacao KnaTgyInt.sjept.30; 1^311.15 -0.01 

.7} 4.48 1 Med.lnr JFi. 1 1 Del 1 22.0 26X| 8.00 Ner asset value Sept 9* MIX S 2 .C. He* asset vatoea. 


Net asset value Sept 9* M7X 32.65. 


Net asset valuea. 


. to. Next dealing Oct- E. 


Unft FdTMdnnwl« Jewel deration. 153.3 56.71 [ 2.20 J. Love Lane, London ECSV 7JJ. SU0687M 

KM Jewel Pr^A G«n.J16.6 17.8M-0.1 1.72 Brtra In’me CnIt!28X 29.7| I 8*3 - _ , _ - 

14 CopihaU C B-Ci H*l» Income 128.4 30-a{-OX| 7.14 n ^ M . c/o Harris Marian and Ca Ltd- 145-1C. Abbey life Assurance Col Ltd. , , 

DWtry incOi -187. 9 4.60 , . , « p—a MmawnM y^ji Portfoho Fund Mamfitis Ltd. Gnu Victoria Street, B el fas t Bn 7BY. Pail's tadBn fl. B.C4. 348 sm Guardian Assurance Ctx Ltd. 

rto- ACC- 132.6 06.6i-O.5l 4.60 ““^6^ «■ So., BC1M 8JO. KL-SS1 0546 BMfXte CML aS^eTotlI^O S 3X^.7 1-63 Bwal RxriwW gxl fl^Sd 

Dowgate Ft id Managers Ltd. KeySStteSd{63.0 66.31-0.7] 2*6 J-JA) gj H’S H| 1304‘ _ j 6.50 vFroperty Bowto.1114.1 117X1 — 1 

EESLe HUlhonsB. B.C.4. K336 5808 Ke£ -Fundi 64.6 68XpLl| 6X8 Growth 69.3 73.7^6.5j 3X9 Itot S U'oc^i Sdee.l.nlnvOer,l|5RO 6B.o|^A, - o amhrft l4f( . 

F^ -.11574 164X1 — I 1.93 Klelnwort Benson Unit Tst. Mgrs. O') (c) Practica l Invest Co. Ltd. . - Annuity Assurance Society lid. ^SraSsnw^K^ L SJ» 

EJ. Fund lanagers a. tatohoch Street. RXL3. awnTlS [»» «» «»» «y House. TOckenbanL 01-03 <30 Bq^Sulx 117X'-2xT 

155 , Feocbnrc St-. ECSM MU. MXZ8 7583 K.B.PoliFnudfnelS4.B 58.B| — 2. 1 j 3*1 ^epCJJ9)124A 151-2ai| —,...[ 248 (uisb Unlla___l 34 8 SB 61 I 9 fin IdilGr. loraiFdJ 27 1 .—.■.] — vPwpeny— — — — , 96X 102. Q' + 0.1 

Dfi in*: W4B7 3278 KX.DuilwX^55.2 69XMx| 3*1 .to6am.bnte-.H46X 154x1 { 2-46 g?® I?.® 3Bxl T-T. 2X0 Atfantie Assurance Co. Ltd. 3SS OjZllOSA liO.TpX 

EP. QrowthFi idJ32.2 34;4J— 0.7| 2*0 - Next subsertpdon da Oct 15. Provincial life InV. Co. Ltd. , . , . _ _ , IL Waterloo Pisco. 8.WJ. fll-fl» MB vManaged Aec — .106.B UlxL-OX 

tJbEJwt Group Lcgai ft General. T^ndaD Fund MCuh St- i^ndon. b.cx. 0142 s m Hmoteo TSjL MBra.LdL ^vntm'tFdDt^i 122 X 1 1 — vF<»-^P-Cap_.| B7.i 102 . 5 + 0.1 

, . . . J7 I S2LSEI y« ‘ “• Canynge Road. BristoL 8273 33341 Prolific Units [68.7 61X*t-0.7) 2.62 Waring Streffi. Belfast TeL MS 35333 ! ^ i r w n !i; l .l io9X 1 Z7..\ - •£?* T* 0 * f*-| J95- 1,+ 2 ? 

(a) (g) Eb T Securities Ltd. DlsfcjmftefSeptJQlBSX 65X1 ,1 567 g 0 \ th\ 1.1 Prnilnei TTnir TV*- ns MOlatfaHam Gth.| 82X 34.7] — 0.5] 2X9 , vPea M an . Cap — |l06A 112XJ— 0.7 

. 31X3. King Street, B.CJ. Bi-551 eon aSSSpu§|s3.6 B 6 . 2 ) _.J sie? W (l) Vuvas wear Group .. . ffiM^Ltfe Assnranee Compaq vftn.M«n.Aoc._li08.7 1143 -DA 

Gs^ulAcroi to^BiX -NMI.LN - Km Ksbecriptio® da o«». m. '93 o 97 X 1 - 1 X 1 S 5I '® T ® oie7 SA3 - »*•» »» *• c ^“ j? ^ BL Hearts of Oak Benefit Society 

Commodity.. — .|35.3 3T46flU«.4 6.16 M Mgft R<ynlr Unit Ttt. HngXX. Rwten ™ 1 ® 7 -°l T - £3 i a * 8 * CkpHal Aocmn.-.j24.6 2641—0-6 3.1B Qrovth Fd. Oct. U 49.8 H8.1 — , 

Fiimuctal 36.8 |9xUo.6 2.13 sn^t. BXA WM8 («) BfhfhM. ft LwndS. Men. Ltd. tgtal fep anataiba.e 34.7 rip;* 8.57 Bct'm't Fd. 6epL 6j 1O0X | 1 - ^ ^ 

Property^d’876.4 80-g-0-8 3.13 4SXI-0X] 2.87 New Ccnrt. St. BwitMn's LmH-ftL. SC4 pmnnMra ? ^.6j.7 Mftdr-LX 3.10 Capital Life Assurance Hesitauf 0ak-.-lB5.3 26.91—1 

PSS^A 802 63X^8 279 (Acaim)_^47.6 4flM 2.87 NewCtBVmpt3M12114X119ril j 2X6 S?^S^SfSR§oX S'Kd ?xl L **** Caatt ' **» Hodge life AftSUtance Cto Ltd. 

V3&E WSu lSrfl! 6^ AM Fri« on Sent. IE. Ncn detelns Oct tt 15? vKsylnvFdSeptBI 119.3 | ..-[ - J SSI * 

Ln 1 veteiG «rth32.8 3A.7M*] ixi AttbS&lSa? M ill («) (f) Save and Prosper Group jg-fr-o-6 1*4 aty of Westminster Assurances Jox SStSS ■ 

.Prices on m 38. Next dealing Oct- 6 ?mL| 6W 64XM-l| 0-18 *• GL W 115^8 f ig «• Hcratany Road. AWJ. MB 44W ^^ovwFd.— 1 40X 42.9J-0*! 

(a) (b) Tip Edinburgh Secs Co Ltd (a) (g> London Wall Ui^'SSStwMHa « tlFfl ra aSSaEte!"-.^® H teraM uia House, GnDdfnrd 7 


Fiu 

HP. Fund 

155, Fcodmr 


r-f (a) ( g) Eb r Securities Ltd. ^ 

■J lull id- ■ 3W5> 5 “ eeI * “■ 5a An 

.I: ota CaidtolAnwctwiBlX -HLM.M 

Commodity.. — "-X5.3 37*81— X* 6.16 fy] 

Punuidal .-.. ...» 36.8 39.oUo.6 2.15 57 J 

prgperty&Bi d’g76* 80X)-0.8 3.13 * ' 

HL-bRinm --I70X 75.01-0.3 6.06 “ 

"SeraL..- 80.2 &3X^0.B 2.79 » 

rmPraCh ;•»- 1094 llEX^ 6*3 ^ 

L nlvenwl Gj »rth 32.8 34.7!— 0*j 1X1 ** 

* Prices on iepc. 38. Next dealing Dot- 8 n 


^ IKSURASCE. PROPERTY, BONDS 1 «. *-». a. - s»», utd prosper Granp ’ ,el11 ' 4 

^ sffCRjr*—. ,“r r — ~ — -.“s i£ir3jrv,r!jr 

Igtto Ltd. Great Victoria Street, B el fas t. BB TBV. ^ ni m .i^i y ^ HLC4. 348 nn Guardian Assurance Cot IM LACOP Unite— .J92B 974] — | — v* Property Pundn|B 6 . 7 101.8, ] — 

s Jf°- “-S* 0544 «7 ARB I o « Abbey Bq. OcL 1132.0 33X— 0.7] 1.65 Royal Rxrtiangw . B-CA. Ol-M TIM - ^ - G ‘Price* on Sept. 33 l Next dealing SepL a. 

’f-ihS-?) 5-55 “"1 Hi m3 rz\ !« Abbey ^.^4115.0 IOTA -.J 6.50 vFroperty Bcwto.]114.1 117X1 * Pricea oo Ant. It Next dealing Oct It 
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M oiai ,Pl ° PCrty Bo«to.|ll*.1 117X1 — 1 “ IS ZJmZL MCA M4M 4« 

kxdcty Ltd. Hambro Life Assurance United vBn-mensSepcX0|77.7 aixj — 

, . n - Brook StteL WJ. 01-48* am armDyVtVmZ 98.8 - 

Sam. 91-892 vHmnbro Bqully.lUlX 1174-AO - “ 77/ * “V - “M.J ~ 

I 1 - vProperty. 96 J 102.D; +0.1 - Vfe7 Fan Oct .JL 94* 97.3 -2.11 - 

Co. Ltd. Vllamged Cap. Jl05.1 llOjl— 0-8 — Property SeptX0|lO5X 110.81 — 

rj. ei-gss ME vManaeed Aec — 106.B HlxL-OX — 

£ . , _ vPen. fFrop. Ce P _.| 97.1 loa.5'+0.i — Marine ft Gen. Mutual Life Ass. Soe. 

3 1 1"!| — 25?*S l,B R , f*-L5H J9SI ,+ 2? — L s*. Swumn'* Leu. &ai MB 8311 

VPea M en . Cap — 106 A liexf— 0.7 — Bcnilliiik (Sept.l(ft|117X IBOXl I — 

see Company vPeu.M«n.Aoc._lioa7 ii4xUox — — 1 


VProperty Fund»(B6.7 lOl.aj | — 

‘Prices on Sept. to. Next dealing SepL 3ft. 
‘ Prices on Ann. It Next dealing Oo. It 


Scot. Widows' Fad. ft Life Ass. Soc. 

If. SL Andrew Sq.. Edinburgh EH2 2 YD 
vInv'gtrFly5pul|216.4 220.7; -....' — 


J ^ — 1 Standard Life Assurance Co. 

Marine ft Gen. Mutual Life Ass. Soe. x George street Edinburgh ehx ax 

L SL SwUhto'g Lane, E.Ct ftt-ftto 8311 OnltEndowSeptW; 96.1 | — 

Bcpillmk (6epC.10)jll7X 120X, 1 - _ „ . ^ 


c ric IlB. Fine Trav.. «— i48j 

ImI WA^XbI 2.79 ,l)g. Jjgrtfc-riKM SltlSSS 
V- 1094 U5Xl 6*5 BoittS S M 

^ 2 i Neb LX. TbIitUInc)-.Xa7 . 63xLlS 4.18 

m. 38. Next d ealin g 06 1 do, (Aoonm). — 161-4 64X]-1.l| 4.18 

Edinburgh Secs Go LU (a) M London Wall 

as., Edtaburgh 3. OMdlS 4831 ft Angel Conn. 2 .CJL AMO* 78M 

68 .R-a.ft 1.76 


i «wii _ means m uu Dennn aooay Nation Ufa tatsunBca Cte Ltd. « » 

_ Buxton Road. London. N.WJ. n-887 GOZt Hatton Hso. IMdtnntoa. tfdx. ftl-877 8811 PropBoml Aocnni 

1 I D—^.^rVb IOC Z Mffi I AM me mn. .As .n. . ami a PfOTL Btalfl IllVPll 


(«) ib) T1 
4, MelviOe 
Cnsent FnJ 
Ctvalnconf 
Croa. lot. 

(a) Emhic 


Target Life Assurance Co. Ltd. 
QiIU«in> Boa*, Oxfmd Rd- Aytagborv 3MB 


ires-, Edinburgh 3. 031-226 4881 ft, Angel Conn, H.CX. 
.—.|29.5 31.1!-fl*l 1X1 

land 29.6 31.21— 0.5 5.13 

id... 133.6 35*— 0.11 0X2 


- «U |1 . JH ;■ 

■ . 1 : i - fis 1 - 


tuid— ‘33.6 35.4,-0.11 0X2 

fein Fd. HngmL Co. Ltd. 
, SO, Cap that Avenue, E.C-2. 638 6905 

• gmbldm ^pt28-..(53.5 55.5) ...„.( 2.34 
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•AftJiLP0tbBd.nn.0U2X] I - » . e 

"s£a toa?eg-t s;1— - ss 

•ProtyQr^hBdaiizsx I32.ft 1 — p— pence except w&ere otherwise 
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A view from SRIIauj-a uiide Horizon 


For 50 years we lived with the good 
pazne of Jute Industries. Up to 6 years ago 
the name described us well. If it was jute, 
we made it. If it wasn’t, please try elsewhere. 

Today we remain pre-eminent in jute. 
But you can also try us with confidence for 
man-made fibre knitting and weaving yams, 
slit -film carpet backings, carpet tiles, fibxil- 
lated polypropylene, famishing fabrics 


and cranes. 

These axe areas where we foresee 
significant growth. That is why we have 
dropped our single -fibre tag and changed 
our name to Sidlaw Industries Limited, taken 
from the hills which overlook our Dundee 
base. 

At the same time we have formed four 
divisions founded on product groups to give 


vigorous attention to the widely differing 
markets which we-now serve, not forgetting 
our major interests in four expanding man - 
made fibre associate companies. 

So, to introduce the new us, we took to 
the hills with people and products. You will 
■observe that there is an excellent view of 
Dundee but an even better sight of a very 
wide horizon. 








1 Eng in eering Dnia ton 

2 General Textiles Oiwitkm 

3 International Diriafam - 

4 Join Industries Division 

5 Sfeifaw hdnmiB Ltd. 


Sidlaw Industries Ltd. 


Jute Industries Division 
General Textiles Division 
International Division 
Engineering Division 

Meadow Place Buildings 

Dundee 

DD1 9QN ■ 

Telephone 0382 23161 

companies 

Poly tape Ltd 

Synthetic Fabrics (Scotland) Ltd 
Spina ers Inc CUS-ft.) 
"■*. FibrSIo (Belgium) 


Now we’re one, 

Rochling’sche Hsen-und 
Siahiwerke Gn bH 
and BurbacheijHutte of ARB ED 
have merged. 

The aim was obtimum service 
for our custom srs, 
company cent] alisation 
the adopted pc licy. 

The result is Siahiwerke 
Rochling-Burbach GmbH. 


We were two. 

Two longstanding and successful enterprises, two specialists, double experience. 
Twofold ensurance of quality. 


Stahlwerke R6dhling>Burbach GmbH 


Bette 


adds up to mo: 
of its units, 
of production 
capacity,, shorty 
A diversified pi 
from wide fi 
to super alloys 
Joint projects. 
Two’s better th 
customer ben 


Rant, 


anged 


fe than the total 
r utilisation 
larger 
r delivery terms, 
rjjduction programme, 
girders 
or jet engines. 

Future planning, 
an one -and the . 


iefits. 


ROCHUNG-BURBACH 


Two became one: the largest manufacturers of steel sections and bars in the 
Federal Republic of Germany. ! 

Stahlwerke 

ROCHUNG-BURBACH GmbH 
662 Volklingen-Saar. 

Postfach 1980 

• - • - • ------ 


New study shows EEC will 
benefit major industries 

BY JOE ROGALY 

MANY MAJOR British Indus- work out what the. EEC means Sthlfr 

tries will benefit if the UJK. for Britain in that it takes into trial bade balance will be ratner 


The Financial Times Monday October s 1971 

BBC sets 
up body 
to hear 
complaints 


tries will benefit if the .UJK. — - — - 
becomes a member of the aeount likely ch ^ nges £? 
Common Market, according ,0 a 


minor. 

He is equally tentative about hjs 
own conclusions on the likely 


ini « the initial assumption has been effect on the growth of the 

Economic Pla nn i ng (PEP) otters wifi remain as they economy. On the projected effect 
to-aay. are< the arithmetic has been on competition he says that there 

The report is the result of a calculated on that static basis. is no basis on which this .can be 

special study undertaken jointly quantified “ with any conviction, 

by PEP and the Centre for Cash benefits 

A second difference is that an gerial response." 
effort is made to grasp the nettle Even so, such estimates, together 
of quantifying, in economists' with an assessment of the theoreti- 

language. the likely benefits of cal improvement due to increased 

membership of the EEC; this is a investment and larger economies 

departure from the more usual of scale, lead Prof. Williamson to 

approach of pro-Marketeers, his “central guess ” that GNP 


European Industrial Studies at 
Bath Universities; the authors 
are Christopher Layton, Y. S. Hu, 
and Michael Whitehead. 


About 20 of the largest British 
companies were visited in the 
course of the study, and the 


authors found reason to believe which is' to say that the benefits would be improved by L5 per cent 


that membership will benefit 
coal, vehicle manufacturing, 
chemicals (in the longer run), 
aircraft manufacturing (through 
pan-European companies), com- 
puters and possibly mechanical 
engineering and capital goods. 

The authors remain optimistic, 
but less certainly so. about the 
eventual prospects for heavy 
electrical equipment companies 
(on the ground that the markets 
wiU probably open up in the end 
although they are now fairly 
tightly controlled). 

The future of steel, they say, 
depends upon Government 
decisions more than upon the 
market; flat glass will depend 


will be great; but that it is not by the end of the transition 
possible to know what they will be period, or 0.3 per cent on the 
in monetary terms. growth rate. 

On this basis the overall conclu- ” I think,” he says, “ I would 
sion of the study is that there depend my guesstimate as indicat- 
would be a net benefit to Britain ing the order of magnitude a 
both through the transitional prudent man m ig h t gamble on. 
period and from 1977 onwards, industry and Europe. PEP broad- 
when full membership would be sheet 531. £1.50, plus lOp post 
achieved. from .Research Publications. 

One of the major essays that Victoria HaiL ^* Teef ' Easi 

contributes towards this conclu- Greenwich, a-fc-io. 
sion is by Professor John William- The Economies of Europe. To be 


son, formerly a Treasury official, 
and now of Warwick University. 

He has. in his own words, used 
“ tortuous ad hockery " to “ brew ** 
a set of figures, some of which he 
says are ” no better than guesses.” 
The end result is a table purport-. 


published by Charles Knight and 
Co. in November. 


mostly upon the growth of the hg to est im a t e the effect of entry 
British economy itself; and “t® EE ^, trade “ 

“ marketing industries," like tex- manufactures in 1978. 
tiles, shoes and confeetionerv, “I freely confess,” says Prof, 
will benefit only if specific com- Williamson of his table, “that I 
parties invest in marketing in would not wish to stake my pro- 

Europe and prove adept in their Session* 1 _J*fv t4, £ 011 011 

accuracy of the figures. 


methods and choice of products. 

Patting it all together, and 
assuming the Government adopts 
policies helpful to industry and 
that management takes advan- 
tage of Its opportunities, the 
authors conclude that manufac- 
turing output could be about 
5 per cent larger by 197S-S0 than 
it would be if Britain remained 
outside the Common Market 
(Their figures are, they stress, 
guesstimates.”) 

It is expected that service in- 
dustries would in consequence 
be stimulated, that agricultural 
output would grow, and that 
demand for some urban services 
would increase, with the conse- 
quence that by the second half 
of the present decade the gross 
national product would be in- 
creasing by between one-half 
and 1 per cent more per year 
than would be the case if we 
stayed out: the start would be 
slow but the economy would be 
gathering speed from 1973 on.” 

Mr. Layton has also con- 
tributed a not dissimilar chapter 
to another optimistic work on 
the EEC to be published in 
November by Charles Knight for 
the Federal Trust for Education 
and Research. ' Entitled “ The 
Economics of Europe— What the 
Common Market means for 
Britain,” It is a collection of 
contributions by 11 economists; 
It is edited by John Finder. 

This collective enterprise 
differs from most attempts to 


But be does insist that entry will 
result in a “substantial ” increase 
in trade between Britain and the 
present six members of the EEC, 


NEW EXTENSION 
FOR BLUE CIRCLE 

A big extension will be opened 
to-day at the Blue Circle group’s 
cement works at Hope, Derbyshire. 
It is planned to double output for 
the North of England. 

The two new dry-process kilns 
each produce 600,000 tons of 
clinker a year. They have been 
built alongside the five old wet- 
process kilns, which have been 
phased out 


TTie Governors of the BBC hare 
set up an independent Pro- 
grammes Complaints Commission 
to consider complaints from the 
public of unfair treatment in 
radio and television programmes. 

The Commissioners will be; 
Lord Parker, former Lord Chief 
Justice 1 Chairman): Lord May. 
bray-King, former Speaker; sir 
Edmund Compton, former Om- 
budsman. It is expected that they 
will start work in January. 

In setting up the commission 
the Governors have taken into 
account public discussion about 
complaints to the BBC. They be- 
Ueve that the machinery for 
dealing with complaints works 
responsibly and equitably. 

They recognise, however, that 

further consideration of a com- 
plaint by a group of independent 
men where the BBC's answer has 
failed to satisfy the complainant- 
would ensure not only that justice 
is done but that it should be seen 
to be done. The BBC will publish 
the adjudications of the Commis- 
sion In one of the BBC’s journals 
and, when requested by the Com- 
mission, on either radio or tele- 
vision. according to the origin or 
the complaint. A°y action to be 
taken following: -an— adjudication 
will be a matter for the BBC. 

The terms of reference of tho 
co mmiss ion relate strictly to com- 
plaints from people or organisa- 
tions who believe themselves to 
have been treated unjustly or un- 
fairly in connection with a pro- 
gramme or a related series of pro- 
grammes as broadcast, and do not 
extend into othe^ fields. 

Unless the Copxmisslon decides 
otherwise, complaints will be 
heard in private and complainants 
must bear their own costs. * 


S' 


We are pleased to announce that 


ROBERT A. BERNHARD 


has been admitted to our firm as a 


General Partner 


ABRAHAM &CO. 

Established 1915 - Members N. Y. Stock Exchange, Inc. 
& other leading Stock & Commodity Exchanges 
• 120 Broadway. N. Y. 10005 (212) 732-7200 


=iV.- 


- 








r. 









Monday Octob 


er 



ii 


lUK 

iter 


BBC se 

“P bodv 
to he; 


33 » Hnandal Times Monday October 4 1971 

A copy of tble Offer ter Sato, havln 


S3 


!- c 25FS 

hh iT.iminoN v 

tfwliti . , 


tfb'hu r.»ij NI ,i,. r ,I |,J I' i 

Pr p, run in .mu j,.j, 1 trt A 

■gmSr&rrZf- 

j i-kliiiinu! « 

1 '"'A ’’’ 


IWC 

Ni- 

w-d 

iOs 

to 


iHirihircut. )i . 

will sliiri i,..,,. 

, ,n SUltlJl- 
!uw i;i.v « r, 


■■‘ii. 
•n ,i 


W 

'Ow . 


»v , 
in.. 

illr' • 

, ' n < \ 
n 'M,v • 
■uin.-T . 


It! : im j . j -■ 

NP :jc?c«i«im ,, 

tlin1 llbv«< jJi:ii ij,,. ! >l 

ho^i'ti lin< 
i rrspuiiMtih 
iW; They re,., ,.. t 

Jurthcr mu., r , | _ • W 

aipbini liv -i ... •’"•n, 

nu-n where •]„• "* 

Itf- { fy ilfil to _s.ii,. fv |V s /■ 
'it ! wniihl .-n^ur,- K ‘ &„ 
M*i|isd«ne Uw; U; , 
t.vx ! to Ih." dt mi., -i j,,. j.^Vi - 
jthe . 

be*|sion in on,. .."‘to- 

luijnnti. win.-,, “«■•■ 

j ncn.sion, in, a Jx' 

‘yiMon, :nvfr,!,i, 

J the i'uinp!;n;ii 

j taken loM.iw.n ■ *1' 

i will be ;, nun. ; .- ” *■ 
l i 'l' 111 - - lermt ..r 
i enmmivt.toit »vi 
lhI | lilmnLs from iK- . ri |' r<;r 
/siUtriis who h,.!., _ l5 . 
tv j hnve iriMi - '**•" 

or j fniriy m con in* 

! rrr.-mnno ,i r 

,1V UTllWr.lOs hp.v I-.,, 

Of } OXli-MM mil, Olh. I 
?!»■ 1‘nlcss iiu* i- 
It- : Dthon.lM' 

.'It: hc.irt! m i.riv.i, 

•must in-.;,- \u. 


'‘J "»JS 
• I,, n 



T^^-^~ f ^-“ , "niQi^>Bc»nf<Jbft}ow,l»dbMndeJ? v trtdtoth« RogtotOTof Companies forrpgiatratjon. Application has been made to th* Council Of Tha Stock Exchange, LorntenfoTnHntissiontodeBlinBndfcH' cuotaiion forth# wholo of the Ordinary Share cipitil of tha CctnpenyiMued end tobe»»u»«L 
■ •• ter lor Sale is nmdfl m coooeeuoo with the acquisition by the Company of tfrawhoie of the issued share capital of A. IL Franca ft Co. Umited. The completion of such acquisition it conditional otriy upon tte grant of panrwssionwaaal and quotation « aforesaid 

amfihtsOfte for Sato hre therefore bean prepared on tte besfe that R.1Lfareis ft Co. Limited oik! teiuiteridiarire ere subskfiories of tte Company. 

1toilBto<lan Uit tet to OiiaB^ ttw« iM W B Hto M lft i r » > l« wll l8 p i B i» 4riQw wTliiiinHliy,TOOawhH'1lh 

FRANCIS PARKER LIMITED 


(Incorporated under the Companies Acts 1908 to 1917) 

Suppliers of sand, gravel and ready mixed concrete; manufacturers of concrete products; builders and developers. 


Authorised 

£2,250,000 


SHARE CAPITAL 

in 22,500,000 Ordinary Shares of lOp each 


Issued and to be 
issued fully paid 

£1,950,000 


Tha company «nd in tubskSortes had ouwandina « 21 k Septamber 1 971 sacurad loans and untecuad hunt cf Cl /*04J567 and £147,550 ittp«*h^«lid««utodbdnfcovefdraftia,n«xiiitinBto C1,C4.«0.Tha 
CcmpBny and Ita aubsdiaries tiawe outstafufmg hira purchase commitiTiBnts which at that flat# amftuntad to £189,068. In addition ono d* the aubJdlarloi of the Company hw outnanding a securod kun ol C2.309.Bta 
which will be largoly repaid out of the procaads of thb Offer for Sale. Apart from Hi* foregoing and intar-companylndelnadiMn and guanHttMK. noithor tfwi Company nor any ofitaaubnliatiftliaioutstBiidinBariy 
twikovardmfta or other sbnilarindabttdnan, mortgopoa, chargos. him purchasa commitmann. or (oilwf than in ih*i cudmwy courea of butin«a) guarmmAw ot othof wnhnflont habilitiw. 

Industrial and Commercial Finance Corporation Limited 
Offer for Sale 6,167,000 Ordinary Shares of lOp each at 35p per Share 

PAYABLE IN FULL ON APPLICATION 

The Ordinary Shares now offered lor sale rank in foil for all dividends hereafter declared or paid on the Ordinary Share capital of the Company. 


PROCEDURE FOR APPLICATION 

AppHcaitara (otter than thou made on the apodal pink f onus referred to Mow) must be fat muhfplas of 200 shares 
w^ftmmifTiiwoMMatana, and applications for ovar 5.000 sbannniuat bo for muMfdst of 500 diaies.Applieaiioi» 
«™«L® n »» acoorapaayfaa torn and sent to Barclay* Bank Trust Company Limrtad. Now Issues Division. 
P.0. Box N P- 7H. Malvern Hausa, 72 Upper Thomas Street. London, EC4P 4 BJL with a remittance for the fuH amount 
■ oue. A separata cheque must accompany each application and must be made payable to Barclays Bank Trust 
Company Limitm^, dram on a bank or a branch thereof in England, Scotland or Watos and crossed "Not Negotiable”. 
Applications wtach do not strictly conform tn the above comHmu may not ba considered. The right is raa m vad to 
prawn at chequas far payment upon receipt and to retain Letters of Acceptance and surplus application moneys 
psnmnfl ewannee of appGeantS' cheduer and to reject any applications, to particular multiple appGcatnns and 
suspected multiple applications. 

, J( an a ppScsrtio H Is not accepted, or » accepted fur a amaUnr number of stores than that eppfiad for, tha amount 
pud on appocetion or tha moesa thereof will be rammed by cheque through tha post at tha appficam's ride. 


AD applications wffl be conditional upon tha Council of The Stock Exchange. London granting not later than 
15th October 1971 permission to deal in and quotation tor the Onfmary Shane ol tha Company issued and to be 
issued. Afl application moneys win be returned in full If permission to deal and quotation are not granted by that date 
and in the meantime will be ratainsd by Barclays Bank Trust Company Limited in a separata account. 

Preference wW be given to applications from members of the Company on tte raglstar at tha closa of busiims on 
2Ath September 1S71 end from employees and executive directors af the Company and its subsidiaries, if mada an 
the special pink forms provided^ in respect of a number not exceeding SI B.700 Ordinary Shares. 

Letters of Acceptance wffl be renouncesbie up to end including 12th November 1871. Share CertiGcatea win 
be ready for issue in exchange for Letters of Acceptance on 10th December 1971. On Bth January 1972 Letters of 
Acceptance wifl cease to be valid for my purpose end Share Certificates remaining unclaimed wEU be tanwttedu 
tte registered holder or to the esse of Joint accounts, to tte first-nemad registered holder at hie registered address 
and at his risk. 


Copies of tha Offer for Sale with Application Forms may be obtained 
from BARCLAYS BANK TRUST COMPANY LIMITED. 

New Issues Division, P.0. Box No. 78, Malvern House. 72 Upper Themes Street London. EC4P 4BJ. 
from tte branches of BARCLAYS BANK LIMITED at 139/1 42 North Street Brighton ; 15 Bhio'i Street. . 

2 High Street Chelmsford: 74 East Street Ciwc tester: 9 High StreeL Colchester : 171/3 High Street Cutidtout. 
53/56 Perth Road. Gams HilL Word ; 1 Princes Street Ipswich : 71 High Street Littiohampum ; Bonk PUut Norwich: 
32/34 Church Street Peterborough; 30 High Street Southampton; 46 Victoria Avenue. Southend .on Sea: 130 
George Lane, South Woodford. London, £.18; 360/2 High Road. Woodford Green, and 1 Chapel Road. Worthing, 
end from INDUSTRIAL AND COMMERCIAL FINANCE CORPORATION LIMITED, 

Ptarcy House 7 CopthaD Avenue, London, EC2 R7DD 

and branches in Birmingham. Brighton. Bristol, Cambridge. Cardiff. Edinburgh. Glasgow, Leeds, Lew: cater. LuttnjoL 
Manchester. Newcastle, Nottingham, Reading. Sheffield, Southampton and Wolverhampton. 
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Director* 

JAMES HENRY PARKER {Executive Ctuiirmin) Ryton, Brook StreeL Dedham, Essex 
ROBERT KEITH FRANCIS {Managing Director) Three Lanterns 82 Sea Avenue, Rustlngion, Sussex 
NIGEL JAMES PARKER, BJto. MJ.C.E. [Executive Director) New Malting* Naytand. Col eh eater. Essex 
COUN LOV EL ESS, B£tt, MLLCJL. MJLStnicLE {JExccudn Dinette) Mendgi House, Woodlands Avenue, Rustington Sussex 

BWhmto the Cosnpwy 
BARCLAYS BANK LIMITED, 9 High Street Cofehaster 
NATIONAL WESTMINSTER BANK LIMITED, 1 High Street Croydon 

ReceMog Banker* to Mm Offer For Seta 

BARCLAYS BANK TRUST COMPANY LIMITED. New Inaww Division, P.0. Box No. 76. Malvern House. 72 Uppar Thames Street London, EC4P4BJ 

Broken 

CAPEL-CURE CARDEN & CO. Pinners Hsfl. Austin Friars, London, EC2N 2HH.and The Slock Exchange, London 


Sffffcftora 

To the Group GOULDENS, Lincoln's Urn Chanbrn, 40/43 Chancery Lane. London. WC2A 1JJ and 2/3 Cunrior Street London. EC4A 1NE 

AMHURST BROWN. 63 Jermyn Street Sl James's, London S.W.1 
7b tin Offer and to the Group THEODORE GODDARD fc CO., 16 St Man In's- la- Grand. London. EC1A4EJ 

Auditors and Reporting Accountants 

SINGLETON. FABIAN, DERBYSHIRE & C0„ Lee House London Wall London, EC2Y 5AX (Chartered Account***) 

Reporting Accountmta 

THOMSON MeUNTOCK & CO„ 33 King William Street London, EC4R 9EE [Ciwleied Accountants) 

HOLMES-WHITE HERBERT & CO, 323/327 Romford Road. Forest Gau. London, E.7 ( Chartered Accountants ) 

Secretary and Reg iste re d Office 

MICHAEL THOMAS HEARN. F.CA. Shopwyke Road Chichester, Suasax 
He gistiar a and Transfer Office 

BARCLAYS BANK TRUST COMPANY LIMITED. Registration end New Issues Division, P.0. Box No. 123 2 London Wail Buildings. London, EC2P 2BU 
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. The fallowing is a copy of a letter addressed to Industrial and Commercial Finance Corporation Limited by 
Mt Jatnoa Parker, the ChMnnan of Francis Parker Limited. 

30th September 1371. 

Gontfumen, 

In cormecfion with the Offer for Sale by Industrial and Commercial Finance Corporation Limited (“ICFC) of 
6.187,000 Onfinary Shares of lOp earth in Francis Parker Limited ("the Company”), I have pleasure In giving you the 
foBowing information concerning tte Company and hs subsidiaries ("the Group") 9— 

HISTORY AMD- BUSINESS 

. Tte Company was incorporated fat England as a private company on 30th August 1928 under its former name of 
Daniel T. Jackson Limited. In October 1981 the Company was converted into a public company and its issued sham 
cOpitel became ouotedon The Stock Exchange, London. This quotation wee suspended irethe request of the Directors 
on 22ral June 1 971. foflowing announcement of tte totended merger with R. K. Francis & Ca Limited rFrends”). 

On 1st September 1971 under contract (It) bsfow ("tte Francis Contract”), tte Company agreed conditionally 
to acquire the whole of the issued share capital of Francis in consideration of tte issue, credited as fully paid, of 

o^te^^^^y^3«i^^^P^^^^1^^mcfeContract was approved by tte members of the Company 
an4 the name of tte Compete was dunged to its present name. The Francis. Contract is now conditional only upon 
tte granting by the Coundi of Tte Stock Exchange, London of permission to deal In end of quotation tor tte whole 
oftheOrrfinary Stem capital oftte Company issued and to baissuod. ..*■•• 

ow) to acquire the 
Sussex, fora cash 

_ faculties to enable 

completion of that contract to taka'place on.3rd Saptamber 1971. Tte major pert of this consideration will be funded 
out of the net proceeds of tte Issue of 6,1 67,000 Ordinary Shares which ere tte subject of this Offer for Sale end tte 
balance wifl bo provided from tte G roup's existing raeoorces. 

. On 30th Sfptambte 1971 tte Company transferred the whole of its trading esses to a whofly-owned subskfieiy 
which adopted tte none Daniel T. Jackson Limited and which now carries on the Company's trading activities 
('the ■ larkion business”). 

Tte Company ia now the holding, managing and co-ordinating company of a substantial group involved in tha 
ma nu facture end supply of bo^cEng materials and in residential, commercial end industrial developments in the 
South East of England. , 

. Tte manufacturing activities of tha Group consist of tte production of prestmssad and ramferoed concrete 
Structural unite for residential, commercial and industrial use. together with Sgtitwolght and dense concrete block* 
wtHOfiwe produced principally by tte latest steam curing process involving the minimum oFlabour content. Specialised 
lottery product s are manufactured In two works owned by the Group, end production is Bring extended to embrace 
the standard units far the Group’s housing programme end to increase the joinery eva table for external sales; 

Sandarid grevaL which are essential to tte abovamentionarf concrete manufacturing processes and ara avatabb 
to tha Group from land-based and marine sources, wffl establish it as one of tte larger producers of aggregates in 
tte South. These prime material wffl be supplied to tha Group's reedy mixed concrete plants which operate at 
strategic locations, and at tte seme time^ria te swatabte to meet tte increasing demand from the construction 

Industry far those breta materials- ' ... . ... . . . 

> ft will be scan from the anriyste of profits below that the send, gravel, reedy mixed concrete and -manufacturing 
activities of the Group together ' tow account for some 50 percent, of the forecast profits. In addition a further 10 per 
cent, isrepresented by net rente! income. 

Through its subritferiee/lha Group also operates as a residential and industrial estate developer in East Anglia. 
Sdstet Kent and tte East MfeJMmds. Budding end ch* enginearing contracting is also carried out and one Subsid- 

niy-octs ns e epeciefiBf pubRc worte contractor. . . . ' 

Further deoils of the histories, and businesses of tte constituents of tte Group era set out m Supplemental 
Information below. 

MANAGEMENT AND STAFF 

' lam 69 and have went al my working Wo in tte buBdlng and conTractingJndustrv. sin«19ra as Executive 
ChdlnoFta SSTburiiiete. Mr. R. K Frands, who J m constructon 

industry and has taken a major part in directing the growth of Francis. Hals Managing Director of tha Group and 

Pmkw! who h^Wned tte Jtocfcson business to 1965 and is now Managing Director of he trading 
ecAMee. Mr C. Lovefess. who Is 40, k a civil engineerand has also spent his working Hfo In the construction industry, 
^rined Frande to 1967, having previously been with Heaver for five years end is now Managtog Director of 

^^SSSStedtSS^SSeTto tte Group Include a number of othw«Xper*rc«d senior executives 
■id msneaera 1 HireB directors of Francisreplacod tte former efireotoosof Heaver on tte Board of that oompuiy on its 
miititi^by Fiends. rithough Mr. A D. Heaver, tte fanner Chairman and Joint Managing DirectoroF Heaver, is 

eraMded es a consultant Mr Francis (contract (13) below). . m , . 

Otoewe approximatriy 1.1 00 employee* in the Group. PensmaSctemes am operated far senior employees and. 

labour relatione have ahwsym bten good. 

PROCEEDS OF THE ISSUE AND WORKING CAPITAL 

amount to an estimated E2.023A50 and wa be towards repeyroenf of 

** HSSJSSrt totoS avatabb the Directors are satisfied that the 

Gtoimtessufficiwit working capital for its present requirements. 

profits 

' ^ h-faj-textofen of tiio Company, French end Hemierfar th sir last 10 yam right yens ajxl faur and a 

M the Accountants- Repoct* riwwn below. The followtog tebla 
tel toontfw. and lOyeM tflB l ^ om p anyj Francis and Heavw tor rhea- last two accounting years ra- 

miri ad rusted In the caw of thfl Company to the new barisof valuing work in progress 

Dftha Group for thfl ywuiding3l« UkIi 

1972. 

: *• ' send, gravel and reedy mixed concrete 

Concrete products end jrinwy 

Net rental income -; ■ ■ 

pevriopnwrr and comractmjj » 

Finance Chw^s 


vMnemaKungmouwr ___ bettw praoao to supply aroresaur anu m imnwiBsiwr 

«tert4t«gsntetton this “ ^^^thXrteoT te Group. W j 

nBBy mixed conertta, thwmakiro a Hmsteis of the Francis concrete products end joinery businesses, 

• Tte mauifaeniring dvadon. . wntoh P™«rey Durir w the year to tha 31st March 1971 Francis acquired 

bwi Aown rapid expawy *,,, ^nnemte block and Intel manufacturing sctMtiw are now cq- 

teb- concrete mariufaCtetoB huwwry Chichester, Ford and Sealord has resulted in farther growth 

dMrwtMhom Ford. Subsw rtiri^ j^iw«g™| T expansion of the Jackson concrete manufacturing 

and, tdowing the mergor. opponun™* exist tor sou 
sctMliealn East Angfio. 


1 

2 ' 

3 


rooo 

rooo 

rooo 


184 

201 

432 

34% 

29 

88 

196 

10% 

114 

136 

132 

10% 

112 

303 

506 

40% 

i i 
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439 

728 

1365 


184 

249 

315 


2K 

479 

sio 
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nfliy « *« l.re.g-r-. 

lEestAnofia- held for investment purposes. It has teen tte practice oftho Company 

fisrari income arises from pW»™snHu . ^ devriopment purposes. Intiie eunenl yaw 

Imp tte years to sell from ^ ^Company for needy 20 yeara but held as an InvBst- 

Fegeeui Works HahmArtiich *“*J|^^[ l 3Srfei35,0«> attributable to this property has not been toefaded 

■tent Boob 1968, has been sow. i no 

In tteufeve forecast ^met work and eliminated kes« on such cootrecB entered miq to 

The Company has cut beck on fixedprwe ^ m the field of resMentiei, commercial and 

miHBtte wSreln 1970 the Com panyan d Franc® to expand these activities in tha South East of 

PROSPECTS and dividends 

tha Land now Heki within th® Group for gravel extraction and residential, 

. - tbe Ofcecurs Intend to maka fan of the » ^ 31st March 1972 the Group expects that some «» 

teMmial end industrial dewrfopment. injiw r ^ ^ unhs ^ ^ pn^ous yem.The Group abo he* several 
Nbdential unha wB) be ^ w «tde«bte reserves of proven Bravri-te»lng land. 

fcBlistriri shes to the course of drerriopmant anor^ nimowr compared whh tte corresponding 

■The numwement accounts to tte (mca* ahsmico 0 f unforaseen oreurnmnees; tte profit before tax for 

TMitodof im year. The Directors SI ^JTbcs then E780.0QO after deducting the pre-acquisition profits of 

perioiSS 31« tteperiod 1st April 1977 to 3rd Septemter1971 (tte date of 

Htovw whtahwo estimated at ^?Ja berifl oftoe forecast profit to 31at Mweh 1972, of the Jackson 

pWAMun). The stiovs profit * eNwIa 1 * 197 i an d of Heaver from 4th September 1971 and after 

SSneisfiom t«tSSch 1 971 , of Jrwni » ^ repaid out of tte proceeds of tte Offer. An faterfm 


The appropriation of tte forecaet profits of the constituents of the Group for the year ending 31st March 1972 
ra stated to the tabfe above would thus be BsfoOaws: — 

£ 

Profit before tax 950,000 

Corpo ra tio n Tax et40 percent 380,000 

570,000 

Dividends tote Sing 20 per cent, on £1,950,000 
Ordinary Share capital require .. .. .. 390.000 

Leaving a balance of £180.000 

On this basis, end disregarding the dividend waiver men tioned below, the dividend would be covered 1-4B 
times; at the Offer for Safe price of 35p per ehere tte dividend yield would be 5.71 per cent end tte price/esmmgs 
ratio would be 11 37. 

Mr. Ft K. Francis has waived 99 par cent, of the final dividend u be paid in respect of the financial year end- 
' ingGIn March 1972 on 3.00C,000 shares (contract (11)). This waiver wiH reduce by £37,125 the cost of the 
proposed final dividend of 121 per cant tor that year. 

Your faithfully, 

JAMES H. PARKER 

Chairmen. 

Dugard House, Peartrae Road, Sanway, Cote hewer. Eases. 

PRO FORMA COMBINED STATEMENT OF NETTANGIBLE ASSETS 
OF THE GROUP 

The following pro /arms balence sheet is based on tte etatemente of not lanS'bfe aseats of tte Company. Francis 
and Heaver contained in the Accountants’ Reports below. Except ax stated to the notes to those reports no adjust- 
ment has been made for any profit that tex accrued emca the end of their respective lest comptoted financial years. 


Fixed Assets 

Freehold Land and Buildings and Ground Rems 
Leasehold Land and Buildings 

Dredger .. .. 

Plant Equipment end Motor Vehicles 


Less: Hire Purchase outstanding 


Trade Investment and Sinking Farid PoBdee 


Current Assets 

Land tor development at cost 

Safe proceeds of land, fixed assets and investments 
Stocks, work to progress and developments 

Debtors 

Cash to hand Bnd at bank 


Loss: Current Liabilities 

Creditor* 

Bank overdrafts (secured) .. 
Taxation 

Proposed ifivideruis .. 


Hot Current Assets 


Loss: Loans arid Mortgages (secured) 


Less: Tax Equalisation Account 

investment Grant Equalisation Account 
Minority Interests 


Cost or 
Valuation 

Depreciation 

Net 

rooo 

rooo 

rooo 

2362 



2362 

445 

16 

429 

345 

22 

323 

1349 

1.133 

716 

£5,001 


3330 



86 



3344 



33 



3377 


Not Tangible r 

Deduct: Consideration tor ecquisitiona (c o ntr a cts (8) and (11)} 

payable to cash 

Less; Net Proceeds of Is&ia ., 


727 

315 

2,174 

1,771 

3 

£4,990 


1557 

1,513 

439 

119 

£3,688 


317 

166 

4 


2A60 

2.023 


1.302 

5.079 

1,394 

3.685 


487 

3.198 


437 

£2.781 


ACCOUNTANTS' REPORTS 
THE COMPANY 

The following is a copy of a Joint report by tha Audhors and Reporting Accountants, Stogtatpn, Fabian, Derbyshire 
A Co, Chartered Accountants,- and Hrimes-Whfta, Herbert & Co, Cterured Accountants: — 

The Directors. 30th September 1371. 

Francis Parker Limited 
and 

Industrial and Commercial Finance Corporation Limited. 

Gemtemsa 

We hevs examined the accounts of Francis Parker Limited (formerly Daniel T. Jacfcaon Limited), and its eub- 
stforiaa, as at 29th February 1971 (together ref erred to at "the Jackson group”) for the ten years ended 28th February 
• 1971. 

1. Change In basis of vetuetian of work in progress end stdreeqaem pmvhdoa for edrBtiooal kraswr 
at 2Sth .February 1971. 

At 28th Febniery 1071, e change was mode to the bask of valuation of work in progress by reducing such 
valuation to take account of anticipated knees to be Incurred on continuing contracts. Arising from this chango to 
basis, losses amounting to £230,409 were written off against accumulated reserves, it now appears that a provision 
of £70,000 et 28th February 1971 is appropriate to respect of additional Abilities on completed contracts. 

Complete records fee not now evsHabte to enable us to recalmJJen tha work to progress valuations an tte new 
baste as at aD previous accounting dotes. Accordingly wa have only been able to compute the profits before taxation 
for tte years ended 28th February 1970 end 1971 on tte new baeia. These would have been £78.696 and £138,770 
respectively if the new basis of valuation of work in progress had bean concfetently applied and K tte additional 
provi sio n of £70/300 is entirely charged against the 1971 results. 

No adjustments have bean mada to respect of tte change in the baste of valuing work In progress to tire statement 
of profits set out in 2 below, except that tte provision of E7(UX>0hM bean deducted in arriving « the profits bstare 
taxation tor tte year ended 28tit February 1971. 

2. Profits 

in the statem e nt betow there ara shown in;— 

Column 1 : Tte turnover of the Jackson Group including variations to the value of work to progress. 

Column 2: The c o mbined -profits leu tosses of the Jackson group before charging depreciation and taxation, 
arrived or as set out below. 

Column 3: The charges for depreciation of fixed assets leas proportion of investment grants calculated on o 
reducing balance baste and amortisation of tha cost of leaseholds over the terms of tte teases. 

Column 4: Tha combined profits less tosses of tte Jackson group before charging taxation 


Year ended 28th/28th Febnory 



1 

2 

Profits before 
dapreckthn 

3 

4 

Profits before 


Turnover 

end taxation 

Depredation 

taxation 


rooo 

£ 

£ 

£ 

1962 

859 

193346 

. 8.275 

185371 

" 1953 

1.029 

225301 

10.587 

21631*. 

1964 

1.643 

255305 

15316 

240389 

1965 

2300 

263316 

18390 

244326 

1966 

2.615 

289,744 

31,778 

257366 

1987 

3330 

270383 

32360 

237323 



Twnover 

Profits before 
depreciation 
and taxation 

Depreciation 

Profits before 
taxation 


rooo 

£ 

£ 

£ 

1968 

3,608 

287379 

35206 

252073 

1969 

4.074 

268,772 

39,098 

229.674 

1870 

4328 

242.634 

29.132 

213.502 

1971 

4,778 

148.460 

28,005 

120.455 


Year ended Z8th/29th February 


Notes: 

(A) Tte results of Merbsllise Limited which was acquired on 18th May 1965 and ceased to trado during the 
year to 28th February 1 970. have been entirely omitted from ihe above table as it was ongaged in a different type 
of business. Trading losses totalling £43,926 were Incurred during this period. 

(B) Complete records of stocks and work in progress for 1969 and earlier years ore not now available for an 
companies. Accordingly we have been unable id confirm the allocation oF profits for 1 970 and earlier years. However, 
the auditors of the respective companies as set out betow have confirmed that stock and work in progress records 
were made available to them in connection whh the audits of those accounts and they were satisfied that on each 
occasion Jw stocks and work in progress were property taken and valued on a consistent basis. 


Company 
Francis Porker Limited 


Colchester Connate Company limbed 

Joseph Moss & Son Limited 

Daniel T. Jackson Limited 

(formerly John Cracknel! (Buikfen) Limited) 


Relevant Period 
1st March 1961— 
28th February 1971 

25 th February 1964— 
28th February 1971 
1st July 1963- 
28lh February 1969 
1st March 1966— 
28th February 1969 


Auditors 

Hohnes-WhiU Herbert & Co. 

323/327 Romford Road. 

Forest Gaia, London, E.7 
From Warner A Co. 

Riverside House. 

North Station Road, 

Colchester. Essex 
Graham Hil ft Co., 

Westminster Bank Chambers, 

Tte Pavement. 

Sl Ives. Huntingdonshire 

(C) Tte profits in column 2 have been arrived at before charging depreciation and taxation but after charging 
all expatuea of working and management including interest payable and directors’ emoluments as charged m tin* 
accounts and after making such adjustments as are to our opinion appropriate. 

(D) The aggregate ot tha emo'umantt of the tour present directors of Francis Parker Limited paid during die 
test financial years of Francis Parker Limited end R. K. Francis ft Co. Limited was £35,257. Under the pnswu arrange- 
ments these emoluments would have bean approximately £34,000. 

3. Net Tangible Assets 

We show in the following statement the combined not tangible assets ol tte Jackson group based on its audited 
balance sheet at 28th February 1971 : — 


Fixed Assets 

Freehold Property (at cost) 

Ground Rents (at Directors’ valuation) 
Leaseholds (at con) 

Plant and Fittings 

Motor Vehicles 


Sinking Fund 

Redemption of Mortgage Premiums paid (surrender value £6,384) 
Trade Investment 

Shares at Cost 

Amounts receivabia 


Current Assets 

Land for development et cost 

Stocks end work to progress 

Debtors 

Cosh in hand and at bank 


Lass: Current Lie bi Sties 

Creditors 

Bank overdraft (secured) 

Taxation (Including Corporation Tax payable 1st January 

1972 £56.700) 

Proposed Dividend 

Net Current Assets 

Less: Loom: (secured) 

Less: Investment Grant Equalisation Account .. 

Net Tangible Assets 


Castor 

Valuation 

Deprecation 

Net 

£ 

£ 

£ 

650,105 



650.105 

33 781 



33,781 

55.374 

15 757 

39.617 

192,625 

139301 

53 624 

77322 

48858 

23 JW 

ft .009,1 07 

£203,616 

805491 



6350 


25,000 



876 

25,873 


726.4^9 

1314.140 



287.697 



2.363 



£2,230 649 



535.617 

73-1,615 



160,606 

105,000 



£1.555.638 



674.811 

1.51 3,058 
794.686 

718.372 

5.297 

C7T 3.075 


(A) S rocks and Work in Progress 

(1) Stock has been valued el the tower of cost or market value. 

(2) Developments and short term contracts have been valued at tha lower of cost (including overheads) or 

valuation, lass provisions lor anticipated tosses where appropriate. f 

(3) Long term contracts have been valued midway between cost (including overheads) end valuation (based on 
certified work less letentions), less provisions for anticipated losses where appropriate. 

(B) Creditors indude a provision of £70,000 being an estimate of tte additional debilities on como toted contract 

that should property ba written off prior to 28th Febniery 1971. 

(C) The secured toons may be analysed as follows 

(Q Repays Wo by annual instalments: 


Industrial and Commercial Finance Corporation 
Limited 

Insurance Company 
(ii) Repayable by sinking fund policies ; 


Insurance Company 
Insurance Company 

(it) Building Society and short term funds repayable 

on sale of dawetopments scheduled for tte next five years 


interest 

Annual 

Year of 
final 

rata 

repayment 

£ 

repayment 

10% 

37,500 

1982 

7J% 

5,000 

)981 

Interest 

Annual 

premium 

Year of 
final 

rate 

£ 

prenuun 

B?p 

800 

1998 

8% 

1,320 

1986 


£ 

450.000 

5&Q00 


4Q.000 
37.500 

212.18G 

C794.68S 

(0)No adjustment in tha prevision for taxation as at 28th February 1971 has been mode consequent upon tte 
anticipated losses on continuing contracts amounting to £230,409 being written off. It e anticipated that these 
tosses wfll be fully allowed for taxation purposes prior to 31st March 1973. Accordingly no reserve has been 
created in respect of the excess of £100.864 being taxation reliefs granted on fixed assets eligible tor writing 
down allowances over the accumulated depreciation charged to date in the accounts on these resets. 

(E) On the completion of each residential development where tohg teases have bean sold and ground rants created 
those ground mm* have been valued by the Directors at approximately 1 0 times the annual amount. 

4. Dividends 

A dividend of 1 74 per cent, toss tax has been paid (or each of the Itva yeans to 28th February 1971 on Bn issued 
ehere capital of £600.000 throughout. The gross amount was £105,000 in each year rcducod by wanrara. In tte 
yean ended 29th February 196B end 28th Febniery 1969 by £5£91 and £6300 respectively. An interim dividend 
of 7$ per cent. (£45,000) In respect of the financial period ending 31at March 1972 was paid on 28th September 
1971. 

5. Amounts 

No accounts of tte Jackson Group have been prepared for submission to tte members in respect of any period 
subsequent to 28th February 1 971. 

Yaure feithhiBy. 

SINGLETON. FABIAN, DERBYSHIRE ft CO, 

HOLMES-WHITE. HERBERT & CO. 

Qmtand Aeeountantx Continued on next page 



FRANCIS PARKER UNITED continued 


FRANCIS 


& *W the Audios and Reporting Accountants, singleton, Fabfen, Derbyshire 


SSTKSlw., »ts^-*r»7f 

and 

Gemtonwn nd Commfirc{al finarK:a Corporation Limited. 

tw m* o £*2*** & ^ UmitBd rFnmtiO was incorporated on 1st February IMS. Othor businesses twrtrotod 
™ mr. it. R, Francis, the Chairman, ware subsequently acquired by Francis and these are hereafter referred to Bathe 
predecessor businesses". 

We have audited the accounts of Francis since 1st April 1969 and wo have examined the audited accounts, of 
francisaw ot the predecessor businesses lor the earlier periods. 

Other companies have been acquired since 1st April 1969 by Francis substantially for cash and we have audited 
tne acc ounts of these subsidiary companies from their ralevan t dates of acquisition. 

We report on the profits of Francis from 1st February 1865 and of the predecessor businesses and the following 

subsidiaries from the datesshown 

_ Date from which results are 

Company included in our report Dated acquisition by Franca^ 

uroenampion Contractors Limited 16th November 1962 when Assets purchased 1st April! 966 

Mr. R.K. Francis held 
100% of the shares 

Messrs. Cnowne&Frands 15th Novemberl 963 being Assets purchased 1st February IMS 

, . . predecessor partnership 

uttiehampton Plastering Company Limited 15th September 1 865 when Assets purchased 1st April 1967 

Mr. R. K. Francis held 50% 
end Mr, A. de la Touche 
60% of the shares 

R. K. Francis (Concrete) Limited 1st June 19B7 when 31st December 1968 in exchange for 

Mr. R. K. Francis acquired shares 
95% of the shares 

R. K. Francis (Properties) Limited Non-Trading 11 th Match 1 971 

A. L-J.Oavis (Public Works) Limited 27th Fobruory 1970 27th February 1970 hi exchange for 


Company 

Urttehampion Contractors Limited 


Messrs. Chowne & Francis 


Littiehampton Plastering Company Limited 


R. K. France (Concrete) Limited 


R- K. Francis (Properties) Limited 
A. L-J.Oavis (Public Works) Limited 


R. K. Francis (Building) Limited 
Bmstan Co. Limited 


27th February 1 970 
27th August 1970 


B. C.L. Engineering (Arundel) Limited 27th August 1 970 

Counterpoint Store Equipment Limited 30th December 1 970 

R. K. Francis (Southern Developments) Limited 27th January 1 971 

C. E. Funnel! Limited No results included 


11th Match 1971 

27th February 1 970 in exchange for 
cash and shares 
27th February 1970 for cash 
27th August 1970 in exchange for 
cash and shares 
27th August 1970 for cash 
30th December 1 970 lor cash 
27 th January 1971 for cash 
22nd March 1971 for cash 


1. Profits 

In the statement below there are shown in : — 

Column 1 : The net amount invoiced externally by Francis, the predecessor businesses and the subsidiaries for services 
and goods supplied as principals. 

Column 2: The combined prollts of Francis, the predecessor businesses and the subsidiaries before charging de- 
preciation and taxation, arrived at as set out below. 

Column 3: The charges for depredation of fixed assets, less proportion ol in vestment grants. 

Column 4: Tho combined profits/ (loss) of Francis, the predecessor businesses and the subsidiaries before charging 
taxation. 



1 

2 

3 

4 



Profits before . 


Profits /(Loss) 


External 

depreciation 


before 


Saks 

end taxation 

Depreciation 

Taxation 


£000 

£ 

£ 

£ 

i months ended 





31st March 1963 

13 

141 

139 

2 

iar ended 





31 st March 1964 

40 

2,695 

522 

2.173 

19o5 

43 

5,763 

790 

4.973 

79ou 

115 

520 

1.031 

(511) 

196* 

221 

17,582 

1.633 

15,949 

1963 

352 

19.982 

2338 

17344 

196 j 

421 

42.290 

7,401 

34.999 

1970 

904 

82388 

14,485 

67,803 

1971 

2.159 

250,873 

48395 

202378 


Notes: 

tA) Tho profits In column 2 have been arrived at before charging depredation and taxation but after charging afl 
expenses ol working and management including interest payable and Directors' emoluments as charged in the 
accounts and after making such adjustments as era in our opinion appropriate. ‘ 

;B) The results of Francis and of the predecessor businesses since their relevant dates of commencement of trade, 
together with tho results ol the subsidiaries since their respective dates of acquisition have bean incorporated in 
tho above statement 

{C) The charges for depreciation of fixed assets have been calculated for the years ended 31 St March 1 970 and 1871 
an a straight line basis at the rate of 15 and 10 par cent per annum in respect of plant and fittings respectively 
and an a reducing balance basis at the rate ol 25 per cent, per annum in respect of motor vehicles. Although these 
rates have not been consistently applied during earlier periods, we have satisfied ourselves that the depredation 
charged in those periods would not have been materially different if the above rates had been applied. 

1 3 > Complete records ol stacks and work in progress for 1969 and earlier years for all companies are not now available. 
Accordingly we have boon unable to confirm the allocation of profits fori 970 and earlier years. The auditors during 
these periods H. E. T. Boning & Ca. 28, High Street Littiehampton. Sussex have, however, confirmed to us that 
stock and work in progress records were made available to them in connection with the audits of those accounts end 
they were satisfied that on each occasion the stocks and work in progress were properly taken and valued on a 
consistent basis. 

* El The concrete products division of John Heaver (Holdings) Limited was transferred to R. K. Francis (Concrete) 
Limited, portly as at 1st August 1969 and pertly as at 1st May 1870 in exchange for shares in R. K. Francis 
(Concrete) Limited. As these shares were subsequently exchanged for shares in Francis, the total results of 
R. K. Francis (Concrete) Limited since In June 1967 have been incorporated into our report. 


2. NetTanglbfe Assets 

We show in the following statement the combined net tangible assets of Francis and the subshflariee based on 
their audited balance sheec at 31st March 1971 : — 


i 

Cost or 
Valuation 

Depreciation 

Net 

Farad Assets 

£ 

£ 

£ 

- Freehold Land and Buildings 

21,400 

— 

21.400 

Long Leases 

212,117 

— 

212.117 

Short Leases 

39,043 

— 

39343 

Plant, Fittings and Motor Vehicles 

476.780 

183.956 

292,824 

LoosaTools 

4,705 

— 

4,705 


£754,045 

£183,956 

570,089 

Less: Amount outstanding under hire purchase agreements 



85,736 


• 


484353 


Current Assets 

Stock, work in progress and developments 

Debtors 

Cash m hand 


£855.765 

570.926 

615 


£1,427.306 


Less: Current Liabilities 
Creditors 

Bank Overdrafts (socured) 

Taxation (including Corporation Tax due 1 st January 1 972 £80,280) 
Proposod Dividend 


699,107 

283,646 

110,660 

1,825 


£1.094.238 


Net Currant Assets 


Less: Loans (secured) 


817,421 

3B5JXX) 


Less: Tax Equalisation Account 

investment Grant Equalisation Account 


Net Tangible Assets 


Notes: 

(A i Mock. Work in Progress and Developments : 

in Stock lias boon valued at the lower ol cost end net realisable value. Cost of products manufactured by the 
qioup conusts of direct material and labour costs together with appropriate factory overheads. 

(lit Work m progress on civil engineering contracts has boon valued at cost as defined above together with an 
jppropnaui portion of the estimated profit earned to data. 

(ml Dw lo pmen is have been valued as follows:— 

(a) Units completed and contracted for at selling price less direct selling expenses. 

(ft) Units completed and under offer at midway between cost and selling price less direct selling expenses. 
U" I Units uncompleted at cost of land, materials and labour costs with appropriate direct overheads. 

f El No accounts hove bam made up for C. E. FunrtoH Limited which was acquired on 22nd March 1 971 . The group 
inwctini.nl .it 31st March was £7.982. which is not represented by net tangible assets. 

;C> Creditor, include financing loans of £1 63,671 secured on development properties and repayable on completion 
of sales 

lD)Thi- bank overdrafts are secured by a specific charge over oil freehold and leasehold properties and by a floating 
ch.<rg n over the whole of the undertaking. 

(El Lajns from Indus* rial and Commercial Finance Corporation Limited consist of £1 30.000 short term and £235,000 
king term Both those loans ore secured by specific charges on freehold and leasehold property. The long term loan 
c. n on-ablc by Id hxod annual instalments of £15,000 commencing 31 SI March 1973 and a final instalment of 
£25.000 payable on 31 si Match 1 987 and boars interest at 1 1 J por cent, per annum. 

(Ft Th>.- la’ equalisation account represents corporation tax at a rate ot 40 per cent, on the excess of taxation reliefs 
i akin on fuod Assets eligible tor writing down allowances over the accumulated depredation charged to date in 
the accounts on those assets. 

( G l C.ipit.il expenditure at 31 st March 1 971 contracted for but not provided amounted to £30.000. 

lH) Details ol lha valuations incorporated in die statement of net tangible assets are set out below : — 

Freehold Land and Buildings £19.700 Directors 31st March 1971 

Long Leases £70,000 Directors 31 st March 1 870 

Short Leases £23,500 Independent Chartered 

Surveyors 31m March 1968 

No provision has been made for any liability to corporation tax which might arise if the freehold and leasehold 
premisns wore sold for the amounts of the valuations. 


3- Dividends 

Gross dividends have been proposed or paid by Francis an its Convertible Profaned Ordinary shares as follows j— 
Year ended 31m Match 1 370 : £66 on 2322 Convertible Preferred Ordinary sfure&af £1 each. 

Year ended 31stMarch197l : £1,759 on 6,433 Convertible Preferred Ordinary shares of £1 each. 

Six months to 30th September 1 971 : £2.161 on 6,433 Convertible Preferred Ordinary shares of £1 each. 

No oriwr dividends have been proposed or paid. 


4 , Account* 

No accounts of Franca or of its subsidiaries have bean prepared for submission to the members in reaped of 
any period sutnaquent to 31st March 1971. 

Yours faithfully, 

SINGLETON. FABIAN. DERBYSHIRE & CO. 

HEAVER 

The following is a copyof n join import by the Auditors, Slngtaton, Fabian, Derbyshire & Co„ Chartered Accountants, 
and Thomson Me Unlock & Co.. Chartered Accountants. Reporting Accountants and Auditors to Heaver j— 

Tbe D-icctors. 

France; Parker Limited 30tb September 1371. 

and 

Industrial and Commercial Finance Corporation Limited. 

Gentlemen. 

Wo have examined the audited accounts of John Heaver (Holdings) Limited end its subsidiaries (together referred 
to os "!ho Heaver group") for the 10 yoers ended 31m July 1971. With arte immaterial e x ce p tion sfl subsidiaries era 
wholly owned. 


1. Profits 

The combined external turnover, depredation and profile less losses before tax of the Heaver group Oil the baas 
explained txHow have been as follows ■ 


Yoor ended 

External tales 

Depreciation 

less proportion 

of investment 

Combined 
profits toss 

31st July 

£000 

grants 

fosses 

1962 

(not available) 

£59,423 

£158373 

1963 

m 

53356 

199.671 

1964 

#■ 

74,370 

306346 

1985 

m 

86,424 

255,672 

1966 

m 

103,135 

221305 

1967 

„ 

131.031 

246.367 

1968 

1312 

158,621 

228,741 

1969 

1.913 

163,531 

222.131 

1970 

2.031 

167,940 

107329 

1971 

2399 

151,459 

138^434 


« i • The combined profits less tosses of the Hwvcr group shown in column 3 above are stated before taxation but after 
charging dopraciatlon (loss proportion of investment grants) shown hi column 2 and all O perati ng expenses 

inclJdiogdirocton.’Qmotumoms. and are stated after making such adjustments as wre thought appropriate, 

nT, * Tho concrete products division of the Heaver group was transferred, portly as at 1st August 1969 and the balance 
as at 1st May 1970. into an associated company, R. K. Francis (Concrete) Limited, Hi which a 47 percent- equity 
Interest was held untD 1 5th Juno 1 971 , when the Interest was acquired by R. K. Franco & Co. Limbed- The loses 
nude by tho concrete products division prior to transfer am Included in the combined profits less tosses of the 
Heaver group shown in column 3 above- 

(Cl Depletion, which hoc not exceeded £4,800 in any year because the land being excavated during the period was 
acquired at tow cost many years ago, is included in the depredation figures shown in column 2 above. 


^ \xi£ 


(D) The stock sheets tor 1967 and tarter years for aU companies, and for all yearn under review in respect of the 
concrete products division referred to in Note (B) above, have not been retained; we nan accordingly been 
unable to verify the allocation between years of the combined profits and loans shewn In column 3 above for 
1 968 and earlier years, and of the concrete produce division for all'yeara. The auditors of aH Heaver group com- 

. pantos for those years, Jotiah Beddow & Son, Chartered Accountants, ! 5 8t 1 7 Eldon Street. London, E.C3. hews 
confirmed to us that all stock sheets were available to them during the course of their amfits and they were thus 
able to confirm the allocation of profits for aUyaaro. . 

(E) The external sates listed in column 1 above for 1868 end later yeett exclude foter-aubsldlafy and 'mtw-rtvtaional 
sales; the records that would enable those figures to be extracted for earlier years haw not been retained. 


2. Net Tangible Assets 

The net tangible assets of the Heaver group at 31 st July 1 971 , based on the audited accounts at that data adjusted 
as wo consider appropriated were as follows i— 


Fixed Assets 

Costar 

valuation 

£ 

Depreciation 

Net 

£ 

Freehold— aggregate- bearing fend 

1366.000 

— _ . 

1,266.000 

— otherlond and buBdings 

391300 

— 

391,000 

Leasehold land and bafidinga (under 50 
years) 

139.000 


139.000 

Plant and fittings 

792,194 

573,183 

219,011 

Dredger 

344367 

22435 

332M2 

Motor vehicles 

306.095 

188/138 . 

117,597 


£3339,166 

£784,106 

2.446,060 


CummtAsawta 

Stocks 

Debtors 

Investment grants receivable 
Sate proceeds of land, other fixed assets and 
trade Investments, less estimated taxation 


104,200 

811.596 

101.139 


315,018 


Less: Currant LiebifitSes 
Creditors 
Taxation 

Bank overdraft (secured) 
Proposed dividend 


£1,331,853 


322341 

208.263 

495,847 

12.000 


£1.038351 


Nat Currant Aasets 


Less: Loan (secured) 


2.748.652 

234,000 


LesxTax Equalisation Account 

investment Grant Equalisation 
Account 
Minority Interest 


2314.652 


147.970 

3.750 


NetTangBrie Assets 


£2.073236 


Notes: 

(A) The fixed assets shown above are stated at cost apart from freehold and leasehold land and buildings which ere 
stated at a valuation on a going concern basis made jointly by Henry Butcher & Co. and Edward Symmons & 
Partners as at 31 st July 1 971 . On disposal ot that valuation a Rabflrty to corporation tax would arise. Provision has 
been made for this liability to the extent that it is attributable to the surplus on revaluation of aggregate-bearing 
land (see Note (E) below). 

(B) Stocks of raw materials and spares have been valued at or under cast. Stocks of send and aggregates have been 
valued by the Directors at standard estimates of the cost of production, the totter including overheads other than 
selling and administration. 

(C) Sale proceeds of land, other fixed assets and trade investments less estimated taxation comprise:— 

(i) Proceeds of sale of land and othw fixed assets acquired under the terns of the 

vending agreement dated flth July 1971 by the vendors of shares in John Heaver 
(Holdings) Limited who have given the company taxation indemnities in respect 

thereof £193313 

(n) Proceeds of sale of investment in R. K. Francs (Concrete) Limited less estimated 

tax on capital gain 121390 


(D) The secured loan shown above was from National Westminster Bank Limited repayable over 5} years from 
24 tii July 1 970 with interest at 5J per cent, per annum. In addition John Heaver (Holdings) Limited has guaranteed 
the repayment of the leans of £235,000 made by Industrial and Commercial Finance Corporation Limited to 
R. K. Francis & Ca Limited, end such guarantee is secured by a specific charge on one of Heaver's freehold 
properties. 

(E) Tho tax equalisation account shown above represents provision for corporation tax at 40 per cent, on (!) the 
excess ofthe net book value of plant and fittings, dradgeis and motor vehicles over the corresponding written-down 
values for taxation purposes and (il) the surplus on revaluation of aggregate- bearing tends at 31 st July 1971. 

(F) Capital expenditure at 31 at July 1971 authorised by the (Erectors but not contracted for amounted to £43300 and 
contracted for but not provided amounted to £65300. 


3. Dividends 

A dividend of £12,000 gross has been paid for each of the ten years to 31st July 1971. The issued ordinary 
capital was £1 5,000 up Go 9th J ufy 1 971 when it was increased to £1 6300. 


4. Acc o unts 

Na accounts of the Heaver group have been prepared for submission to the mem bare in respect of any period 
subsequent to 31st July 1971. « - 

Yours faithfully, 

SINGLETON, FABIAN. DERBYSHIRE ft CO. 

- THOMSON McLINTOCK&CO. 

Chartered Accountants. 


SUPPLEMENTAL INFORMATION ON HISTORY AND BUSINESS 


THE COMPANY 

In about 1876 Mr. Daniel T. Jackson founded a firm of civil engineering contractors in Barking, Essex, which was 
incorporated as a private company in 1928 under the name of Daniel T. Jackson Limited. 

Until the end of the 1939-45 war the Jackson business consisted entirely of civil engineering contracting. 
In 1844 the share capital of the Company was purchased by the Chairman and his family and three followed an 
Immediate reorganisation which included moving the offices and works of the Jackson business to Ilford and later to 
Hainottit. Essex, the emphasis now being on residential development. It was as estate developers that in 1961 the 
Company applied for and obtained quotation on The Slock Exchange, London.- The Company then operated mainly in 
metropolitan Essex and to extend geographically acquired In 1963. and 1 966 respectively two smaller companies of 
building contractors. Joseph Moss ft Son Limited of Col Chester and John Crscknell (BuUdeis) Umitad of Peterborough. 
Following these acquisitions' the Company entered the business of building end civil engineering contracting for 
local and public authorities. 

At present the Jackson business, based at Colchester, has approximately 375 direct employees engaged in its 
various activities. In the year to 28th February 1971 some 330 residential unite were completed. This year it is 
expected that 400 unite will be developed on 21 estates mainly in East Anglra and these will ell be covered by the 1 0 
year guarantee of the National House-Buddere Registration Councfl. Industrial end commensal developments 
are undertaken over the same area of operations and three bibs era in the proce ss of construction. Additionally, 
through its associate company Angfie Commercial Developments Limited ("Angtra"), shared equally with ICFC, the 
Company Is considerably extending further its activities in the industrial and commercial field. Anglia have made no 
profit contribution to date and will not make a significant contribution in the year ending 31 st Mach 1972. 

The contracting operations under fixed price contracts are now being cut bock extensively and will in future 
represent e smaller part of the turnover. The portfolio of investment* almost entirely industrial and com me rcial units 
constructed by the Jackson business, is constantly under review for disposal and replacement when suitable oppor- 
tunities arise. The Jackson business occupies extensive premises which indude Joinery works, suras and workshops 
far plant and vehide repairs. 

Colchester Concrete Company Umitad, a subsidiary also based at Colchester, specialises in the manufacture of 
prastrass a d concrete structural unite end is anticipating considerable expansion as a result of the mergoc 


FRANCIS 

Francis (excluding Heaver) is based at Uttiehampton and acts as tha holding company for nine other whofly 
owned traefing subsidiaries which fomt an integrated group principally engaged in the fields of manufacturing concrete 
products. Joinery and building, and in residential, commercial and industrial ctovalopmen te. 

The origins of the Fra nets group lie in a business, which traded as Littiehampton Contractors Limited, formed by 
Mr. R. K. Francis in 1 962 to carry out sub-contract work for the bufcEing Industry In the specialised field of structural 
concrete. Between 1 983 and 1 966 Mr. Francis personally established three allied companies to carry out plastering. 
Joinery manufacture and electrical contracting, and in 1967 Francis acquired afl these activities with the object of 
undertaking complete building projects either as developer or mam contractor. - 

In 1 968 precast concrete manufacturing facilities were established at Ford. Sussex, enabling s i g n ifi ca nt expansion 
of the concrete flooring business to be achieved. In 1969 this activity was transferred to R. K. Francis (Concrete) 
Limited and at tho same time that company acquked the concrete flooring business of Heaver in exchange for a 
minority equity interest in its share capital, since acquired by Francis (contract (7) below). 

In 1970 Francis extended, by acquisition, its activities in the fields ol manulacturing building blocks and fin iris of 
joinery manufacture end of residential development, which had been commenced in 1967 (contracts (1), (3), (4) end 
(5) below), and also entered the field of specialist public works contracting with the acquisition of a company whoso 
business was established in 1 945. 

During 1971 the Francis group has extended its activities, in particular by the acquisition of the entire Issued 
share capital of Heaver, and by further acquisitions in the concrete and property deve lopm ent areas. 


Manufacturing 

(a) Concrete Products 

The Francis group manufactures concrete flooring, prastrassad Dntels and lightweight and dense concroto blocks 
rn premises in Ford, Seaford and Chichester. Sales are made direct to residential and industrial developers, to main 
contractors to Local Authorities lor which tire Francis group is a nominated sub-c o nt ra ctor, end through merch ants. 
in aD there are approximately 300 accounts for these products principally in Greater London and the South East No 
arte customer in the year ended 31st March 1971 took more than 44 per cent of total sales. In the year ended 31 at 
March 1 971 these activities contributed approximately 40 per cent, of the consolidated profits before tax of Francis. 

(b) Joinery 

Joinery manufacture, carried on at Littiehampton and Ford, is concentrated on specialist products, including 
reproduction period mantels, bats and bar furniture and pharmaceutical shop fittings- Customers, none of whom 
took mom than 13 per cent, of the total sales in the year to 31st March 1971, are spread throughout tire United 
Kingdom and include national brewery groups and leading retail chemists. In the year ended 31st March 1971 this 
activity contributed approximately 10 per cent of the consofidated profit before tax of Francis. 


Building and Developments end Other Activities 

In the year ended 31st March 1971 the following activities of tha Francis group together contributed approximately 
50 per cent, of the consolidated pro fit be fora tax of Francis. 

(t) Commercial and Industrial 

The Francis group builds for sale and for retention for investment purposes commercial and industrial develop- 
ments. To date, ft has built four industrial developments comprising two warehouses (aggregating 45300 sq. ft) in 
Chichester and at Ford, and two industrial factories (aggregating 28.000 sq. ft.) at Chichester and at Worthing. All am 
tot to goad class tenants and yield an aggregate gross rental income of approximately £37.000 per annum 

The Company has currently under construction a further 40,000 sq.ft of warehousing at Ford and 38300 sq ft of 
industrial factory space at Worthing and Chichester. In addition, a commercial development of 10,000 sq. ft is under 
construction In East Grinsteod comprising shops with flats above. 

(d) Residential Development 

Residential development in houses, bungalows and flats is currently being carried out on nine estates rn Sussex, 
In the year ended 31st March 1971 approximately 100 units were sold mainly in the price range of £5,260 to £8,750. 
Francis, which is on the register of the National House-Bufldera Registration Council, expects to have completed 
some 200 unite during the year to 31 sx March 1972. 

It has not been the policy of Francis to retain land far future development over, a tong term; at present there are 
approximately 1 2 acres of land awaiting development with planning consents for approximately 1 50 units on which 
development win commence m the currant year, and tha majority of which will be m tha price range of £7,000 to 
£13300. The Directors of Francis do not foresee any difficulties in purchasing further land with planning permission 
for residential development 
(c) Other Activities 

A. L J, Davis (Public Works) Limited is a specialist public works contract o r, exclusively involved in tite laying 
of water mains and sewere and the construction of ’wmer and sewage treatment works. Contracts are obtained 
principally by tender. It is based at Ford and operates as a main contractor* or local authorities in Greater London and 
tha Southern Home Counties. R. K. Francis (Building ) Limited, in addition to carrying out building work for the French 
group's developments, undertakes modernisation schemas for pubEc houses and hotels on a ne g otiated contract baste. 
B. C. L Engineering (Arundel) Limited manufactures plant apd machinery and c on crete Bned industrial incinerators at 
FanL It is also responsible for the maintenance and repair of ail plant machinery end vehicles owned by the Rands 
Group. 


Heaver's business was started in 1903 by Mr. J. W. T. Heaver, when the first gravel pit became operational 
The first processing plant was installed in 1914 and tha first mechanical excavator was brought into use in 1826. 
Rom these eoriy beginnings has grown the present Heaver group, whose business now comprises interests in grovel 
and sand extraction, both land'based and marine, and ready mixed concrete manufacture. 

Gravel is currently extracted from three pits in the Chichester arc®, one of which, at Portfiekf Is almost exhausted. 
New gravel reserves haw been purchased over the years in anticipation of Portfield becoming worked out 
and production b due to begin at Levant on 1st October 1971. Planning permission has been granted for gravel 
extraction on 262 acres ofthis site, which tools 570 acres. This will beadry pit; and the hoggin (unwashed aggregate) 
win be transported by rail to the processing (riant ot Portfield approximately three mHes away. Special hopper waggons 
have been built for this Job and schedules agreed with British Rail win wiH operate the service. The two snaUsr pits 
cunwitfy being worked are at Hembrook and SJindon. Reserves oi proven gravel-bearing fend am hold at Eanhom 
(280 acres), Westhampnett and Drayton Park (913 acres), both areas lying within the area proposed by West 
Sussex County Council for gravel winning and in addition there is the baience of the fend (308 acres) at Levant 

Sand production Is carried out at spiral Washington, Sussex, where screening and washing plant to on she. 

. The marine send and gravel activities ate carried on by a modem dredger, the Chichester City (990 gross 
tons) oorambsioned in July 1970, which works H savor's licensed areas in the Solent and English Channel and 
off-loads at Heaver's wharves at Littiehampton and Portsmouth. A second ship is hired on charter as circumstances 
warrant. Total marine production for the year to 31st July 1971 was approximately 360,000 cubic yards, equivalent 
to 33 per cent, of total aggregate production. 

The ready-mixed concrete division, which wee form ad in 1959, operates ham (tight plants, situated in Est 
and West Susaax and Hampshire. The division takes approximately 55 per cent, of Heaver's total aggregate pro- 
duction, and 45 per cent, of sand production. Safes, which in the year to 31st July 1971 totalled £1,907300, were 
mado to a wide range of customers who include local authorities and a number of well-known contractors. For the 
year ended 31st July 1971 no customer took more than nine percent of the turnover of tha Heavw group. 

The Heaver group operates e modem transport fleet of 21 tipping waggons, for hauling aggregates, and 45 
ready-mixed concrete trucks. These vehicles ere maintained in the group’s own vehicle workshops at Chichester. On 
the same she are plant workshops of adequate size to cops with tha servicing, and repair, of tha group’s plait and 
machinery and the construction of mechanical equipment required for new capital projects; 
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LAND AND PROPERTIES OF THE GROUP AS AT Slot JULY 1971 


The Group 

(a) occupied the following properties >- 


Site Area 
(sens) 


Function 


Peertree Road. Stan way, 
Colchester 


Freehold 


Harwood Road, 
Littiehampton. Sussex 


Leasehold expiring 

2064 at an annual 
ground rent of £700 


Jackson Heed Office 
development end 
plant workshops 
Francis Head Office and 
joinery works 11.000 

Lotto outside parties 6300 


Net Hoar J 
Space j 
{*.*.) 


Portfield, Chichester, Sussex Freehold 


Co least Works, Peartree 
. Road, Stanway, Colchester 
Hangars numbered 1 and 2 
and adjacent land at Ford, 
Sussex 


Freehold 


Heaver Head Office, gravel 
processing plant ready 
mixed concrete plant and 
block making works 
Pre-cast concrete works 


Lend at Arlington 
near Saa ford 
Lintehampton. Sussex 


Leasehold expiring 1 983 
and 1986 respectively 
at a combined annual 
rental of £17300 
Freehold 


Manufacture of concrete 
products and engineering 
works 


Concrete block works 


Leasehold. Lease of 42 
years from J une 1 864 at 
a rent of £1360 per 
annum with reviews in 
1985, 1892 and 1999 
Agreement to lease for 
21 yeas from May 1970 
at a rent of £1 350 per 
annum with reviews In 
1 977 Bnd 1984 
Agreement to lease for 
1 0 years from March 
1971 8C a rant of 
£1,750 per annum 


Wharf on River Anm 


RailsideQuay 


Industrial Site 


Crawley, Sussex Leasehold. Lerae 130 

terminating In March 
1876 at a rent of £270 
par annum 

Hampshire and Sussex Freehold 6-41 

Portsmouth, Hampshire Leasehold. Agreement for 1.40 

the iea» at a royalty on 
materials broug ht on to the 
she with a minimum rent 
of £26 000 per annum; 

14 years from 1970 

(5) owned the foJtowbigcamptated developments tat to ousida parties: 

Location Tenure 


Ready mixed concrete 
depot, garage, workshops 
and store 


Hampshire and Sussex 
Portsmouth, Hampshire 


Five ready mixed concrete depots 
Wharf . 


Brentwood Industrial Estate 
Woodland Avenue. Shenfiakf 
Hutton Road, Shen field 


Freehold 

Freehold. 

Freehold 


Colchester. Norwich and Romford Freehold 


Huntiay WCrts,. Peterborough 
Pegasus Works; Hainauft 


Meadow Rood* Worthing 


Quarry Lana Oving, Sussex 
(East Site) 

Quany Lana Oving, Sussex 
(West She) 


Freehold 

Leasehold expiring in 2032 
at an annual rent of £3350 
Leasehold expiring 2069 at 
an annual ground ram of £542 
Freehold 


Function Net Floor 

Space 
C «7.fc> 

26 factories 131,125 

5 shops and living accommodation 
Shop end office block 3,000 

10 flats and six houses . 

Office and stores 14,600 

Office end workshops 45300 


Mtscaflansous residential 


Leasehold expiring 2062 
at an annual ground rent 
at £300 
Ground rents 


Factory and offices 
(7.000 sq. ft.) 
Warehousing 
(32.000 sq.ft.) 
Factory and offices 
(28, 000 sq.ft.) 


188 residential properties 


8rW (b) owned the freehold of the following land for investment or development purposes in Cambridgeshire, Essex; 
Huntingdonshire. Kent Norfolk, Suffolkand Sussex : — sit area No of 


Currant residential development! 

Residential under application 

Currant industrial and commercial developments 


) Residential fend in course of acquisition 
(d) owned the following Band and gravel-bearing land: 


No. of 

Site area 

No. of 

sites 

[acres) 

Units 

33 

62.13 

750 

12 

271.17 

1 986 

3 

B.70 

68.000 

8q.lt. 

2 

2.18 

30 


Drayton Manor, Chichester 


Site Area Function 
(acres) 


Westhampnett and Drayton Park. 
Chichester 

Leythame Park, Chichester 
Levant. Sussex 
Eartium, Sussex 
Slindon, Sussex 


Workings, primary washing 
and "Lagoon" area 
Gravel reserve land 


Mineral rights 
Freehold 
Freehold 
Freehold 

Leasehold. Royalty of 
1 -25p per yard of gravel 
until1977witha 
minimum of £50 per 
annum; thereafter 5p 
per yard with 'a 
minimum of £600 
par annum 


Gravel reserves 
Gravel bearing fend 
Gravel reservo land 
Gravel bearing fend 


Washington, Sussex 


Hambrook, Sussex 


Leasehold Expiree March 
1976 at royalties of 5p 
per cubic yard of sand 
with a minimum of 
ClOOperannum 
Freehold 


Sand woridngs extending to 64 
acres, processing plant and 
ready mixed concrete depot 


Part virgin fend, part hoggin 
workings 


STATUTORY AND GENERAL INFORMATION 


Capita! 

On 27th September 1971 the authorised share capital of the Company, then £750.000 In 7300,000 Ordinary 
Shores of 1 0p each, was Increased to r? 750000 by tea creation of a further 1 5300.000 Ordinary Shares of 1 0p each. 
The issued share capital ofthe Company, at present £600,000, wll be Increased to £1350.000 by the issue, credited aa 
folly paid, of 7333300 Ordinary Shares of 10p each under the Francis Contract and the issue of the 6,167300 
Ordinary Shares of 1 0p each which are die subject of this Offer for Sale. 

Also on 27th September 1 971 the objects clause of the Memorandum of Association of the Company was 
altered to make h more appropriate fora holding, managing and co-ordinating company. 


Offnr for Sate Contract 

Under contract (14) below ICFC has agreed, subject to permission to deal in and quotation for the issued share 
capital ofthe Company beting granted bythe Council of The Stock Exchange London not fertarthan 15th October 1971. 
to subscribe for 6.167300 Ordinary shares of lOp each at 35p per share and to offer them for sale at that prica. 
The Company will pay to ICFC for its services in connection with such subscription and this Offer for Sale o fee of 
£57381. ICFC will pay out of tills fee a sub-underwriting commission of U per cent, on the offer prica ofthe 8,167300 
shares being offered for sale and a fee to the broken. The Company. wiH pay ail other expenses of the reorganisation 
and increase of its share capital, the acquisition of Francis and Heaver, the obtaining of permission to (tool in and 
quotation tor its share capital and the costs of printing, advertising. Stock Exchange fees arid legal, accountancy and 
receiving bankers' charges. These expanses including the fee payable to ICFC are estimated to amountto £1 3530Q. 


Directors' and other substantial i nter ests 

Following completion of the acquisition of Francis the Directors and their families wid be interested In a fond of 
6^499,374 Ordinary Shares of the Company as follows : — 

Beneficial Trustee 

J.H. Parker 505 000 329,000 

R.K. Francis 5.140,401 — 

N. J. Parker 319350 — 

C. Loveless 205,723 — 


ICFC wft then awn 3,725.357 Ordinary Shares of the Company apart from those for which it Is subscribing and 
which a re the subject of this Offer for Sale. ' 

Save as aforesaid the Directors of the Company are not aware of any shareholding representing 10 per cent, re 
more of the Issued share capital of the Company. 


Share Isnm 

Apart from Issues of shares made pursuant to material contracts mentioned below the following issues of sbsrae 
were made by subsidiaries of tbe Company within thetwoysais precoding the date hereof. 

• In February 1 970 ICFC. which then held 584 Ordinary Shares of £1 each of Fronds, subscribed £5300 for 2322 
181 paresm. Convertible Preferred Ordinary Shares of £1 eechof Francfcln May 1970 ICFC subscribed £6330 for a 
further 823 18± per cent. Convertible Preferred Ordinary Shares of £1 each of Francs. In September 1970 ICFC 
acquired from R.K. Francis far £16/100 a further ! 375 Ordinary Shares of £1 each of Francis. 

In November 1970 ICFCs then holding, comprising 1389 Ordinary Shares and 2345 Convertible Preferred 
Ordinary Shares, was converted into one class of 6C§ percent Convertible Preferred Ordinary Shares of £1 each and in 
December .1 970 ICFC subscribed £22.1 70 for a fortherl ,669 66} per cent Convertible Preferred Ordinary Shares of £1 
of Franda. Under contract (11) below ICFC will receive 1333.702 Ordinary Shores of 1 0p each and £27382 cadi to 
exchange for its total hokfing of 6,483 Convertible Preferred Ordinary Shares of £1 each of FTOncis. 

Between 27th February 1970 and let October 1970 French issued for cash at £10 per sharo a total of 7,095 
Ordinary Shares of £1 each to directors and employees of French or thee families. 

-On 9th July 1971 Hoavor Issued 1300 Ordinary Shores of £1 each by way of capitalisation of reserves to its then 
existing members. 


General Information 

(1 ) The Directors ere advised that following completion of this Offer for Safe the Company should not be a dose 
company as defined m tha Income and Corporation Taxes Act 1 970. 

(2) Surtax and shortfall doarances in respect of periods to 31a March 1969 have been obtained In resnee of 
ell companies m the Ranch group excluding Heaver. Shortfall clearance* have sho been obufeadforthe 
Ffencisgrqupflxdiidlng Heaver m respect of periods to either30th September 1969 or 31 st March 1970, being such 
company to acootm^to^pnwtoedoptmgthm of 31st March -1971. The Compeny has been gfven theususl 

Indemnities In respect of liabilities to surtax, income tax and estate duty (contracts (8) end (1 1 ) bekm). 

^''timumamoarii. lr > tiia opiruon oFtha Director*, required to be raised by the issue of Ordinary Shares 
mentioned above In order to provide for the matters specified in paragraph 4(a) of Part I of the 4th Schntuta tn tha 
Compenim t ^^ £2,158/450; the net proceeds of such hftMirawbto to toe K£ny (aftSSjTtSS 
3lS 3 £S°^ B g IB,>W> J b g w ?I - are es *7 0te<i “ “mount to £2323*450 and wN be uiahedbir»ayment 

pro unto ofthe short-term loan made by ICFC mentioned above. 

cohnSaJSltatoS 1 comp<amadc ^ for '«*“ of office to former directors amounting to £65300 upon completion of 
(5) Save as disclosad herein : 

w *■ ■■ ■ — ■ - — - - 

(C tite SS" C8P ^ Company or eny of Its subsidiaries has been bsuedudthin toe tvJo^'pracedinB 


SubsMBery and Associated Compaotes 
Subsidiaries 


The Company has to# following subsidiaries afl of which ate private companies mcn™«n-ri k, 
whofly owned axcaptwhare otherwise stated 5— HMv* re compos incorporated m England and 

Lacteal Incorporation ' * -* 


Daniel T. Jackson Limited 

Colchester Concrete Company Limited • 
Joseph Moss & Son limited (non-trading) 
Marbaflha Limited (rion -trading) 

R. K. Francis ft Co. Limited 

FL K. Francis (Building] Umitad 
R. K. French (Concrete) Untited 

A. L J. Davis (Pub 0c Works) Limited 
Britstan Co. Limited . 

B. C. L Engineering (Arundel) Limited 
Counterpoint Store E q u ipment Limited 

, R. K, Frartoh (Southern Developments) Limited 
R. K. Franck (Properties) Limited 

C. E. Funnel! Limited 
John Heavw (Hokfin^) Lmtirad 

John Heaver Limited 

John Heaver (Readymbc Concrete) Limited 
John Heaver (Engineers) Umitad 
John Heaver (Concrete)- Limited 
Foreham Ballast Co. Limited 
West Sussex Tife ft Brick Co. Limited 
■ Parksway Aggregates Untried 

' Thorp Dredging Umhed (75 percent, owned) 
(25 percent owned by Tharp Shingle Limited) 


9th June 1959 
■ 25th February 1964 
"2Sth June 1949 
30th July 1964 
1st February 1985 
29th January 1935 
26th June 1939 
28th April 195V 
13th June 1963 
22nd July 1966 
4th August 19ra 
24th July 1968 
4th Dec8mber1969 
28th August 1954 
'3rd July 1947 
31 gt July 1962 
31 « July 1982 
31 ot July 1962 . . 
3TstJuly1962 

18th March 1948 


Issued 

Shat a Capital 
£100.000 
£100 
£35,000 
£2300 
£38.646 
£500 
£141300 
£ 6,000 
£23.000 
£4 
£200 
£T00 
£100 
' £5300. 

. £18300 
. .'£100 
£ 100 , 
£ 100 . 
£100 
£ 1,000 ■ 


23rd May 1946 . 

30ih March 1921 ' ' ‘ £73370' 

,. 3rd May 1965 .£15000 




Continued onncxtpog*. 
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FRANCIS PARKER LIMITED 


continued 


Chambers 
will back 


EEC entry 


“ ““ ,oa °” ir « : - 

^ (B) AWws^nowrithsJBndinBl*£K»riBairwh? 0n * vote te avay Onfinaiy Shm of which h» a tha hokiar. 

«ic* appoimtww «e arawad. ^ ^ CmnpB,v * ’" h ** n Mnns 01 

appeMitKMntorihe arrangementaithe an Y •“* ■«»*“*«* or arangefflont «h» nan W* own 

(c > aasaSHSSsr ^ 


■ "T- “■v** « 3 »eniy or any ontargge. • - * — * — — 

. can ° r (*° te “ ^ Company's powora of control 

m paid up on tf» rttareMptal of *0S re S»» M *• mount paid up ot credited 

defined) of the Company ^ W total at the espial and revenue reserves (as 

The following contract, haw i»» -n Jl^^ R1 "i^ 0 * fT,lACTS 
this Offer for Sateotherwiwtffin^oniKSr^riH^ *?* **° y8 “* ninM<fi8 ^ nrecwSnfl the publication of 
(1) Dated 27ih FahriiJv c 2 tn 5 a ?' »nd k a op may be material >— 

and Francis (2) whwubv G: *** La ^ b ° v ' °- SwwfCsW. M- N. Edwards end L & McAdara <t ) 

Works) Umid FranCa *•» «*• ’"*** ***** MPW Of A. L J. Davis (Pubfc 

?SJ1rca!ttm'‘) i G?aSR Hew Urtady OH.-) ( 2). R. K . Francis (Coaow*) 

, certain tretfM J^Lafai fm **>&!£** Concrete agreM) to acquire from J.H. 

’? conskl «tK>n of «D issue of 41.000 shares of Concrete: 


- - of OS and guaranteed the xaf^nteo^CSHL^^d^ns 

t5) Fra^s^ Sr^hil 7 L t !fr m<,n G ‘ H - P^Davire. C. Loimlass. R. H. Davis* and R. K. Francis (1) and 
of R K Fi-mri^rrn?!S!^r!^ nri ^ ra 111 r88pect o* ^ acquaition by Francs of the entire issued sham capital 
f6) Uttered «a price of £1 0.00a 

m «3Sa ZJt 5 (1) FamA W wh0lrt V (teerafis) Franc* agreed p 

m o2^^1f^ 1 S^^ w ^ p,riofC - E - RmnoBUmiitadata * ,ricao,£2 X»oa 

(7) SSSJaSrawn 1 ^ «> *« H-K. Francis (3) whereby (niter#*) J.H. sold to 

Cl a** oF Cmcrate m exchange for the aBotnwmt of 3*030 Ordinary 

TO 9* July 1971 between J. P. Heaver. H. R. Heaver. A D. Heaver. Miss M. D. Heaver. Miss 

F * 0avkt OTd Franci * (2) whereby («?«/■ a*} Francis agreed to 
Heaver at a pnee of £2^09318 and to which is amnsd an agreed form 
?? laj ?5? n lBclem nrty given by the Vendor* re completion of the acquisition. 

•. ( } ^T n R ' ^ Ff8nC “ ° J ^ J ' H ‘ i2) bfli^anoIic, * °* °f 

^ 10 f D«ed la September 3 871 between ICFCfl) and Francis (2) whereby 1CFC agreed to lend the £2^09318 
|?Qu»eafortheacqursrtfon of Heaver, repayable on or before 31« October 1971. 

01) 371 between fL K. Frencie. C. LovetesR. F . A A Button, a C. A Chowne. M. D. 

HopfcrR8.-AO.de la Touche. D. W. a Wyatt, and ICFC and the other sherehoUesof Francis (1) and the 
Co mpany (2) being an Agreement (or the acquisition of the whole of the issued share capital of Franc* on 
me ^ u ?? ed fbove. to which is annexed an agreed toon of taxation indemnity to be given by the 
n dlVTdBnd waiver to be given by R. 1C Francis. 

(1 2} Dated 3rd September 1971. being various conveyances by Heaver and/or its subsidiaries to companies 
controlled by members of the Heaver family and to members of the Heaver family personally of freehold end 
PTOPmy for an aggregate consideration of £1KM50 l 
P«« f 3ri September 1971 between Fran cia (1) and A 0. Heaver (2) being a consultancy agreement for a 
.... y****^® 1 ®* of £8^00 forthefirstyear and of £2.500 per annum for the remaining years. 

(14) Dated 30th September 1971 between the Company (1),ibe Directors of the Company (2) and ICFC (3) being 
- - SaL ^ * Asctipaon ^ 1CFC o> M 67^)00 Ordinary Shares and the OHarfor 

(15) Day 3 0th September 1971 between the Company (1) and Daniel T. Jackson Limited (2) being the agreement 
torthe above-mentioned transfer of the whole of the trading activities previously carried on by the Company. 

Consents and Documents - - 

Singleton. Fabian, Derbyshire & Co. Thomson McLintoek & Co. end Holmes- Whhn. Herbert & Co. have given end 
‘ V3VB not withdrawn their written consents to the issue of this Offer for Sale with the inclusion of their reports In the 
Won and context in which they are included. Fruin Warner & Co_ Graham Hill & Co* H. E. T. Sotting & Co, Josiah 
Beddow & Son. Henry Butcher & Co. and Edward Symmons & Paines have given and have not withdrawn their 
written consents to the issue of this document with the mcJusian therein ot the references to their firms in the various 
reports of Singleton. Fabian. Derbyshire & Co, Thomson McLintoek & Co. and Holmes-White, Herbert & Co. in the 
form and context In which they are induded. Such consents, together with the Statement of Adjustments made by the 
Accountants fh arriving at the profits shown in their Report and giving the reason* therefor, and copies of the above- 
- mentioned material contracts were attached to the copy of this Offer for Sale delivered to the Registrar of Companies 
for Registration. 

A print of the Memorandum end Articles of Association of the Company and copies of die Contracts referred to 
above, of the Accountants' Reports, Statements of Adjustments, Consents and Valuation referred to above and the 
audited consolidated accounts of the Company. Francis, Heaver, end their respective subsidiaries for the two financial 
yeara ended 2Bth February 1971, 31« March 1971 and 31st July 1971 respectively may be inspected at the office of 
Theodore Goddard & Co, 1 6 Sl Manin's-le-Granct London. EC1 A 4EJ, during usual business hours on any weekday 
(Saturdays exceptad) foraperiod of 1 4 days from the datsof publication of this Offerfor Sals. 

Dated 30th September 1 971 . 


The Appllcades Ust "III epm at IS a#L on Thursday, 3th October 1*71. sad way bo closed at may time thereafter. 

FRANCIS PARKER LIMITED 

Uncorpontcd undtrtiMfiampmtaa Acts 1908 to 1 917) 


OFFER FOR.SALE 


INDUSTRIAL AND COMMERCIAL FINANCE 
CORPORATION LIMITED 


6,167,000 Ordinary Shares of I Op each at 35p per stare 

APPLICATION FORM 

Te: The Directors Of 1NDU5TR1A1.AHD COMMERCIAL HNAliCE .CORPORATION LIMITED 


Number of Shares for which 
oppBcatlon is medo£- 


Amoant of cheque 
enclosed 


■/t Applications must be tor a multiple of 200 shares with a minimum of 400; oppScations for over 5,000 must be In 
multi plea of BOO 

Having peM to Bamtavs Bank Trust Company United the above-mentioned sup. being the amount payable In fuB 
onappication In the sewd number * of the above Onftnarv Shares ot lOp each et36p per share of Fmnda Parker Limited 
(“the Company") t/we apply lor that number ot shaiee. and S/we agree to accept Pie rente or any smaller number ot shores In 
respect of which thfc eppttcmion may be accepted upon the terms of your CKferfor Safa dated 30th September 1971 and subject 
to the Memorandum and Articles oi Association of the Company. 

|/We hereby authorise you in sand to me/uw fulty paid tsnoanceable Latter of Acceptance far the number of shares bt respect 
ot Which this application is accepted, togethet with a choree tor any money* returnable, by poet at my/our risk te ibe address 
fir« written below and re procure ray/our name(s) to ba placed on the Register of Members of the Company as the hoider(») ot 
any of the shares so purchased by roe/us, the right to which is not effemtvety renounced. 

1/We understand that due completion and delivery of this Appltcstton Fomt accompanied by a cheque wtt constftota an 
undertaking that the cheque wffl be honoured on first presentation. 

IMPORTANT.— To comply wttbtha provisions ot the Exchange Costal Act tin*, the Appltcaotts) must moire the 
Di»laralioB contained ill the loilowlBB paragraph. or It noablelodoao must delete such parasrapb oad arrange for this 
Application to tato&d ttatta h» J&ftaeSml Depomtxry or on Approved Agent le tho fob Rmrebllc*. 

I/We hereby declare tf»r I am/we ora not resident outside the Scheduled TetTfarfas*, end I em/we era not acquiring the 
sham t» the norolM»<*) of aay pewontt) resident outride thooeTenttortes. 


O) 

Signature 



< — Ontarian NatneCs) (kt^fufi) I 

■4— Curnama and dael g na tio n I 
(Mr, Mrs, MtaaorTWe) | 

4— Address (In (uil) 1 


BLOCK LETTERS 


PLEASE USE BLOCK LETTERS 


(2) 

Stsnatum _ 


CtriaianManioisy. 

(ktfufll 


Adtfrtssftnfufl)- 


8) 

fffenaftgg ...— 

UrtArff) 




PtasaphttoP 
la fr co moral 
cheque here 


tr. Mm, Afte or 77U», 


PLEASE USE BLOCK LETTERS 


fr, Afra, Min or Title 


By Harold Bolter. 

Industrial Correspondent 
THE ASSOCIATION -of British 
Chambers of Commerce is ex- 
pected to follow the Confedera- 
tion of British Industry in a firm 
gesture of support this week for 
UJC. entry into the Common 
Market 

The association has been con- 
sistently in favour of Britain 
carrying out negotiations with 
the Six and there is unlikely to 
he a change of heart by the asso- 
ciation’s national- council when it 
meets on Wednesday. 

As soon as the Government 
produced its White Paper on the 
terns obtained in Brussels in 
July the Chambers belonging to 
the association began a process 
of consultation among their 
50.000 member-companies. 

Apart from this programme of 
consultation, many Chambers 
have undertaken special surveys 
and organised public meetings 
and debates in an attempt to 
ensure that all viewpoints were 
aired. 

Home loan 
rate cuts 
likely soon 

Financial Times Reporter 

BRITAIN’S building societies are 
expected to announce reducitons 
in their lending and borrowing 
rates after Friday’s meeting of 
the council of the Building 
Societies Association. 

It is still not clear, however, 
whether the movement will de- 
cide on a straight reduction of 
mortgage interest rates from 8* 
per cent, to S per cent, and a 
cut In the interest paid to in- 
vestors from 5 per cent to 
per cent, or to carry out finer 
tuning. 

There is a- growing feeling 
within the movement that the 
rates could he controlled much 
more closely if they were based 
on a decimal system, allowing 
movements as small as one-tenth 
of a per cent 

The decimal system, it Is 
argued, would also lend itself to 
a more rapid adjustment of rates, 
giving the societies greater flexi- 
bility to react to investment and 
borrowing circumstances quickly. - 

Although the building societies 
are still attracting funds at a 
very high level, there is some 
concern that an increase in con- 
sumer spending could halt the 
flow. 

It is unlikely at this late stage, 
however, that the BSC council 
would go back on the broad hints 
dropped at the time of last 
month’s Bank Rate cut that the 
movement's rates would come 
down. 

If lower rates are agreed on 
Friday, they are not expected to 
take -widespread effect until the 
beginning of next year. 


Employment 
package for 
P & O staff 

By James McDonald 

THE P & 0 shipping group has 
introduced a new employment 
package for shore-based em- 
ployees in all the companies in . 
the group. It stems from the 1 
reorganisation following the 
McRLnsey investigation into the 
group and the decision to phas 0 
out the main individual company 
names within the group and to 
introduce instead a few divi- 
sions. 

The package has been intro; 
duced within the last fortnight 
and although its intention is to 
provide uniform employment 
and salary conditions throughout 
the group one or two of the pro 
visions have not met with 
general approval. 

In particular a decision lo 
phase out over the next four 
years the present house 
mortgage scheme under which 
employees get interest rates 
below those available on the 
open market has met with 
antagonism. The scheme is to be 
taken over by the Woolwich 
Building Society and the rate 
will be raised over the four-year 
period to the full market rate. 

Also, such facilities to staff as 
cut-price cruises in P & 0 ships 
will also be reduced. Holidays 
also are to be rationalised within 
the group. According to position 
they will be between three and 
four weeks with extra time for 
length of service. 


U.K. aerospace 
men swap ideas 
with Europe 

Financial Times Reporter 
EUROPEAN CO-OPERATION on 
major aerospace projects means 
British companies should share in 
the manufacture of at least 3,500 
aircraft and helicopters and more 
than 10,000 aero engines until ' 
into the 1980s. 

These forecasts follow a survey 
by the Soc/cty of British Aero- 
space Companies and take no 
account of potential export sales 
of military aircraft, such as the 
Anglo-French Jaguar and Anglo- 
German-Italian Multi-Role Combat 
Aircraft (MRCA). 

Nearly all the prominent British 
aerospace companies are sharing 
in at least one European partner- 
ship programme. Several hundred 
British firms are contributing 
electronics, equipment and 
material to the Concorde project 
A progress report on the expan- 
sion of co-operation between 
Britain and its European partners 
will be presented in Edinburgh 
today and to-morrow, when more 
tpan 100 senior executives from 
the aerospve Industries attend 
the annual meetings of the Asso- 
ciation Internationale d «* Con- 
structeurs de Materiel Afirospatia! 

Why British aerospace needs a 


This notice is under no circurr stances to be construed as urc ofering of these securities for sale vr as a solicitation 
of offers to buy ary of these securities, but appears solely for purposes t»J information. 
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2,500,000 Shares 

Bache & Co 

Incorporated 


Common Stock 

($2 Par Value) 


The First Boston Corporation 


Blyth & Co., Inc. duPont Glorc F organ 

Incorporated 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 

Salomon Brothers Stone & W ebster Sec 


Horhblower & 'Wccks-Hcmphill, Noyes 


Stone & Webster Securities Corporation 


Reynolds Securities Inc. 


Paine, Webber, Jackson & Curtis 

Ixrurporalrd 

Bear, Stearns & Co. 
Shearson, Hamniil! & C o. 

larnrporaicd 


A.B.N. Corporation American UBS Corporation Basle Securities Corporation Alex. Brown & Sons 
Burnham and Company CBWL-Hayden, Stone Inc. Clark, Dodge & Co. Dominick A Dominick, 

Inrsrparatrd Ini •irpuratnl 

Equitable Securities, Morton & Co. EnroPartners Securities Corporation 

Incorporated 

First Washington Securities Corporation Robert Fleming KIcinwort, Benson F. S. Moseley & Co. 

Incorporated Inrorparatrri 

Paribas Corporation N. M. Rothschild & Sons Limited Shields & Company F. S. Smithers & Co., Inc. 

Incorporated 

Suez American Corporation Swiss American Corporation Tucker, Anthony A R. L. Day 

Walston & Co., Inc. S. G. Warburg & Co. Wood, Struthers & Winthrop Inc. 

Limited 


THIS IS WHAT 

PROPERTY BOND INVESTMENT 
REALLY MEANS: 

10-1% GROWTH 

IN THE FIRST 10 MONTHS 
ACHIEVED BY THE ROBERT SILK PROPERTY BOND 


We launched less than a year ago without 
much fuss or ballyhoo. We prefer to aet first 
and talk afterwards. And that is why we can 
now invite you to invest in Robert Silk 
Property growth with 10 months of 
performance behind us. The general 
advantages of property bonds have been too 
well advertised by others for ns to have to 
repeat them. The particular advantages of 
the Robert Silk Property Bond are quite 
another story, as you can see from the 
chart ; th^curve indicates the 10.1% growth 
in the price of The Robert Silk Property 
Bond since Its launch at the end of October 
1970. If we're climbing higher than many, it’s 
perhaps because we have a certain natural 
advantage. Our Investment is based on 25 
yea rs’ d own-to-earth property experience. 
teffPMCE NOVIWO-SEPrwn 

— | | - | | 
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Precision property purchasing 

We’re not in the property business to 
compete with the highest bidders for prime 
commercial p rope rti es which are nearing 
their full potential for spec tao dlar property 
growth. 

We buy selectively, among the lesser 
advertised and perhaps overlooked 
commercial properties which often have a 
potential for dramatic financial appreciation. 
And you've seen how well this philosophy, 
is already paying off. 

Promise for th« future 

The first test of investing with any 
company must be performance. And here our 
figures indicate an excellent appreciation 
right from the start -and net of income and. 
capital gains tax. The second test should be 
management . And here we have a team that 
is uniquely qualified in real property 
experience (men who are practised at turning 
property into money ; rather than financiers 
turned property men i. Finally, it’s always 
worth seeing where the Company are setting 
their sights. Ours are on the top of the 
pr o p e r t y bond league. These are three solid 
reasons why the future of The Robert Silk 
Property Bond is bright. And there’s one 
more : as a new Property Bond we’ve got a 


longer way to grow than most, which is why 
it could pay you handsomely to grow with us. 

How you invest 

Your investment.-enclosed with the 
coupon below, is pooled with that of other 
investors and you are allocated units at the 
current market price. As with most other 
investments, these could fall in value as well 
as rise ; however past experience and our 
investment record indicate a very promising 
potential for the medium to long term. 

There is no limit to the amount you can 
invest in the Robert Silk Property Bond, but 
it can be os little as £200. 

Ease of cashing in 

In order that youznay cash all or part of 
your Bonds at any time, the Company 
jnaintainsa20% liquidity margin. Although 
in the interests of Bond holders generally, 
the Company reserves the right to defer 
payment in exceptional circumstances for 
up to six months, the 20% margin Is 
considered more than sufficient to meet 
normal requirements. Upon encashment you 
will receive the full published price of your 
units less a small deduction which will not 
normally exceed 1 j% - this price to net of 
capital gains tax and there is no ‘bid and. 
offer' spread. 

Guaranteed life assurance 

Investment in The Robert Silk Property 
Bond brings automatic safeguards for your 
dependants. Your life becomes assured for 
130% of your initial investment (100% if over 
50) as soon as your application, is accepted. 

A 7% income-tax free income 

If you invest £1000 or over you can 
obtain a 7% p.a. income from your bond by 
realising an appropriate number of units. If 
you wish to take advantage of this facility, 
please tick the box in the application form; 
the annual cashing of units and payments 
will then be made automatically. Capital 
growth Should ensure that the remainder of 
your units at least maintain the value of 
your original investment. And although 
surtax liability may arise, that income will 
be entirely free of income tax. 

Surtax advantages 

If you are a surtax payer the full effects 
in respect ot your Robert Silk Property Bond 
can be mitigated or in some cases eliminated 
entirely. Our office will be pleased to advise 
you personally. 

This brings you in on real property 
growth... 

We’re not suggesting you should put all 
your money in the Robert Silk Bond, but 
perhaps we’ve proved what a valuable part it 
can play in your portfolio. Why not come In 
now while we’ve still got A long way to grow? 


The Company's authority 

PRipMIV. Eamiv i Lllr At- ururu t> 
Cn. Ltd. who lasuu tfci? Ki-b-.'rt Sillr 
Property Hoad Uavn hrnn author: -■ j ti- 
the Dfpnrtmcut til Tradf & Inqu iry 
under tho provision nr ibc In .aren. 
Companies Act--. 10 *-l-«T. All inmtnu-ts 
are Issued subject w the <.onnvTt> ns'I 
iDTV£.tnttut proircliuu mi x,L:c> 
contained Is the writ u-u uu thorn v ctvea 
to the Company by the DctarUner.t ■.>: 
Trade a Industry - 


Management char gas end 
unit valuation 

There Is on Initial ntanain-imiu 
charge nj.ua! to ■»*; or vow Inro-.tnuat: 
tin* balance reenres unite in U»- tiou-rt 
SUk Property F-und. Tliror unit-, .in- 
revalued cacti utoaUi. The ttlw of -t".- 
Fund Is based na the --nplt.il raluarlon >>f 
all Its propei-tOTH a:: ilpu-rmtnrd h\ m.r 
Independent Chartered Sum ' or:'. p!u:. 
the net rvninl Inconn- [cam tln-.a.- 
mopmlrs after agi-ntr-* rKircr.-. oiul tho 
net Interest irom the vhnrt term 
nccnrltlcs held by the Kund Tat 
deduciicnH art- mode urnlvt Incotr ■- at 
the rate ora'll, and pru.-ivvtivt- capital 
gains at the reduced rate of Ot*. and a 
monthly choree ui 1 . IGtti or !'■ I- lUmi 
OdJMvd wtain>t tho Fund. The net i-. it. 
value or the Fund tins then tx-i-a 
determined and the total rreult is 
divided by the number ni turn.* 
allocated to determine Uu- ni l ursrt 
value per unit. 


Report and accounts 

Bondholder* will annually nvfjw 
a com* of the Company ileporl and 
A (tenants duly audited. Tm» will rentara 
laii details of all property nnd "llii-r 
oswia of which you are part iram-r. 
Where the itrpnrt reLitr-j to sr -p-.'MUa 
you will And a rmlilrau- of The 
Company's Independent valuer- 
Gunhrmtns the valuation quoted In I he 
accounts A uclicdule cruras 'Ht the 
rame (nil detuil* it. available for 
Inspection at our Hnul CHIh-c. 


Mo dealing with associates 

There Trill bp no proper [V dealing 
by the Fund Willi UUJ iitaiX'ioie u: ua> 
Company. In this context the terrr. 
•Jtear-luW iniludre an- Oitli.cr itii- 
Cwnpony, liir C-unpanv'u Holding 
C o m p any , the Company's BUtHdUrv. or 
a body crerumte cualroUml hi uny 

Officer or the Company. 

Valuers 

Draco & Caiumny ( establish rd 

1822 1 of ii BuIcct fitrvrt. London ll’i i-aluo 

our properties when thov ure lunch: and 
M least annually thereof Lit. 


Bankers 

National Wraunlnsttr Bank 
limited. 11 Budu-DHiate. London 
EC2 2AP. They will have in safe keeping- 
nil needs and Documents n-latin; tu 
prupmie* and assets owned by the Fuad. 


111011111 


The Tybert^ilk Property ’Bond 

To: Property, Equity & Life Assurance Company Limited. 

119 Crawford Street, London W1 H 2AS. Telephone: 01 -'406 0857 


ESS QilAlanim EJJGi 

3— I wish to invest ^ ■ 

= In the Robert Silk Property Bond, for which 
= I enclose a cheque made payable to 

Property. Equity & Life Assurance Company 

Limited. I understand that the units will be 
allocated at the price current upon acceptance 
by the Company of my application. 

SEE | — | Please tick this box if you wish to take 
= I I advantage of the 7% withdrawal plan. 

| — | If you require details of our monthly or 

| | annual Investment plans please tick 

= this box. 



KAMETJ! FFLL 


Declaration 

I declare that I am in good 
health and do not engage in 
hazardous pursuits or fly 
other than us a tore paving 
passenger on a regular uir 
route. 1 further declare that 
the foregoing statements 
are tme and complete nnd 
shall form the hasig of the 
proposed contract with the 
Company. 


OCCOTAXTCLV 


DATE Or BIRTH 


ThtaadacrtixmeniU based m Uval otfsim regorffiap csrr«{ law and Inland Rcrenaa gructfcc. September is*. iSTJ. 
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ttfcfpfftf to? sate, tiivtiv attached thereto 



the documents specified below, has been deUvored to tbe Registrar of Com Mirim fur regi s t rati on. Application baa been made to the Cornell of Tbe Stock Exchange* London, for permission to deal In and Mr quotation for the share capital of the Company, 

II* AppSc aG oa list Mr flteOi^aatyS fiam now ogpedfiwiihwffl <h^atl8fcan.nn Xbgrf«r,7tbO«diibe^l^wJ window nt my 


Davies & Newman Holdings Limited 

{liteerperatedinErrsbufdimierAaC<mm^sAcalS>0StolP17) 


Authorised: 


(h iu rp or ac d inErr&iotfdtwderths Companies Acts 1908 lo 1917) 

SHARE CAPITAL 


£ 1 , 500,000 in 6 , 000,000 Ordinary Shares of 25 p each. 


tssned or to Do toned end fldlj paid: 

£ 1 , 020,000 


s AtKifij _ 

” tothpponnii(ytuetifa weenmi by a charge iro an alrcralfc. a spare engine* and certain, aboaft spare*) apflQf) future 


... .... under M i B- yui iA m e agreeme nt * far aircraft. 

cosriM sal spares ol glffi jjj and VAStJUSSfilb. cqidraleni to£&0S7,883 at the suaeeiclrioge rata (£400,000 «d vtrich Is additionally second hr tdaxpn on 3 airccatt). 


hra afin gfoen s Cbstams Bond guarantee (BoBed to 4X09/100) Oft behalf of an associated *®SF®7; ^^raritaTar 

rbenft<wwtolteinr^liiir^BdI«gladebtedBce^ n M »tg«i B % <J«rg)M.d c»>t * i«w eoc other laoacnpM^M»frgBB*Me«o wm l tnii ii M »w«nrB^«~-”» 
ftiMe* iT tal#Tfol ffUtiaC ffit lftKiTlHW. 


The 


Hambros Rank Limited . 

offer for sale 1,133,000 Ordinary Shares of 25p each at 130p per Share payable in full on application 


The Ordinary Shares now offered far sale rank in full for all dividends hereafter dedared or paid on tie Or&nary share capital of the Company. 


PROCEDURE FOR APPLICATION 


KESKJSH* Limited. Issue Department, P.O. 2S7. 51 Gracccfaarch Street, London, 
will receive applications, which Tor up u 1,000 Shares must be in mattiptes of 
lOQ Shares, for between 1 .000 Shares and 10,000 Shores in moJUpka of 1 ,000 Shares and 
Hrmgrc than 10.000 Shares in multiples of 5,000 Shares. The minimum application is for 
loo S ham. Applications must be nude on the accompanying Application Form and 
rorawfcd m ijoyds Book Limned os above, together with a cheque tor the Tull amount 
payable on application, so as lo arrive not later than 10 a.m. on 7ib October. 1971. A. 
separate cheque (drawn on a bank or branch thereof in England, Woks or Scotland) 
must accompany each application. Hambros Bank limited (“Hambros") reserve the 
tight to present all cheques for payment on receipt, to retain Letters of Acceptance and 


l 1 


I I 


surplus application monies ponding clearance of the successful applicants’ cheques and 
to reject any application and in particular multiple or suspected multiple applications 

P r ef e r ential consideration will be (ha (up to an maximum of 100,000 

Sunsl to application*, which must be Tor 50 Shares or multiples of 50 Shares received on 
the special pink Application Forms available to employees of companies hi the Group 
( m c ludin s eaccaUve Director of the Company}. .. . 

Acceptance oT all will be conditional on tbe Council of Tbo Slocc 

Fmhangn. London gnturing on or before 13th October, 1971 p er mis sion to deal in and 
quotation for the issued share Capital of the Company. Monies paid in respect of aH 
applications will be returned if such permission and quotation are not granted and m the 
meantime will be retained by Lloyds Bank Limited in a separate account. Lf any appuca- 
tton is not accepted or is accented for fewer Shares than the number applied for, the _ 


appUeattaa monies or the baba* thereof; as the case may bc^ win be retimed through fee 

postal tbe applicant's risk. 

Arran g e ment s will be made for restoration by tbe Company of all Shares "now 
offered for sale, free of stamp duty and registration fees, in the names of purchasers or 
perso ns in whose favour Letters of Accept ance have been ren ounced, pt o rided ihafc m the 
one of renunciation. Jetton of Ac ceptan ce (duly completed in a ixordimr c with tbs 
i nst ructi on* contained therein) a to lodged for registration by 3 JMH. on 24th November, 
1971. Share cert ifi c at es win be toned on 17th December, 1971. 

Copies of this Offer for Sale with, ordinary Application. Farms may bo obtained 
from: — 


HAMBRpSBANKZJMETBD, ££TOSBM«UMin®. 

and from the following branches oflXO YDS BANK LIMITED. 

125 Colmore Row. Bnjnnwbam. B3 3AD. 

35 Com Street, Bristol, BS99 7LE. 


Ifl^^rl^^^Sr^NeweaMt^ap TVne, NEW IRff. 


DIRECTORS 

FREDERICK EDWARD FRY NEWMAN. M.O, 
“Cranstone". Hook Heath Road, Woking, Surrey. 

(Chairman and Managing Director) , 

JOHN WINGETT DAVIES. 

45 Mclbuiy Road, Kensington. London, W.I4. (Deputy Chairman) 

ANTONY HAROLD LANGWORTH. 

3 Hunter Road. Wimbledon, London, S.W.20. (Executive Director) 
EDWARD JAMES MORDAUNT, 

“Burleigh", Church Close, Mere bam, nr. Ashford, Kent. 
(Executive Director) 


BARTHOLOMEW MARTIN O'REGAN. F.CA, 
44b Copcre Cope Road, Beckenham, Kent 
(Finance Director and Secretary) 

HARRY NEIL MARTEN, M.P„ 
SwaJdiffe House, nr. Banbury, Oxon 
■ALAN JOHN ALFRED SNUDDEN. 

52 Chapel Hill, Stanstea d. Esse x (Executive Director) 
BANKERS 

LLOYDS BANK LIMITED. 

39 Threadneedle Street, London, EC2R 8AU 
HAMBROS BANK LIMITED, 

41 Bishopsgatc, London, ECZP2AA 


RECEIVING BANKERS TO THE OFFER FOR SALE 
LLOYDS BANK LIMITED, 

Issue Department, P.O. Box 287, 51 Gracecburch Street, London, EC3P 3DD 
BROKERS 
CAZENOVE & CO„ 

12 Tokenho use Yard, London, EC2R.7AN, and The Stock Exchange, London 
SOLICITORS 

To the Company: BERCHAM & CO., 

1 Dean Farrar Street, Westminster, Londo n, SW lH 0DY 
To Hambros Bank Limited: NORTON, ROSE, BOTTERELL & ROCHE, 
Kempsoa Home, Camomile Street, Bishops gate. London, EC3A TAN 


AUDITORS AND REPORTING ACCOUNTANTS 


J w-H*® 5 KESsa*ia-.»c 9 r«« 

(Chartered. Accountants) 


■c ncyPKT ARY AND REGIS'JLISKKD OEEXCE 

mJ^S^^SSSSSS&SSiram 

RECTS TRAR AND TRANS FER OFFICE 

LLOYDS BANK LIMITED, _ 

Registrar’s Department; The Causeway, Goring^by-Sca, Worthing, Sussex 


CHAIRMAN'S LETTER 


The following is a copy or a letter to Hambros from Mr. F. E. F. 
Newman, M.C-, the Chairman and Managing Director of the Company 

30th September, 1971. 

Dear Sirs. 

In connection with your Offer for Sale oF Ordinary Shares of 25p 
each of Davies & Newman Holdings Limited (“the Company”) I have 
pleasure in giving you the following information:- 

History. - The Company was incorporated in 1922 by the late 
Captain William Davies and the late Mr. Frank Newman to carry on 
business as shipbrokers. oilbrokers and tanker managers in succession to 
a company originally established in the 1880s. TTie Company is now 
engaged both in ihc shipping industry and also in the aviation industry. 
The shipping activities have hitherto been conducted directly by the 
Company and the aviation activities through Dan-Air Services Limited 
(“Dan-Air") and a number or other subsidiary companies. However, 
it is intended in. the near future to transfer the shipping activities to a 
newly formed wholly-owned subsidiary with the name Davies and 
Newman Limited. 

Shipping Activities. - This side or the Company's business is based 
to a large extent on the Company’s long business connections with the 
major oil companies and with Norwegian and other shipowners. The 
shipping activities arc conducted through the following Departments 

The Tanker Chartering Department. - This Department, 
which accounts for some 80 percent, of the turnover of the shipping 
activities, has expanded over the years through close working links 
with major British oil companies and with connections in Scandi- 
• navia, New York, Paris. Tokyo, Lisbon, Greece, Italy and other 
parts of the world. The chartering business negotiated by the 
Department ranges from single voyage charters on which the 
Company receives a single commission to long term time charters 
and consecutive voyage charters of from one to twenty years' 
duration on* which the commission is paid in instalments over the 
duration of the charters. Twenty-year time charters for two tankers, 
each of about 470,000 tons d.w^ the largest vessels yet ordered, 
have recently been arranged by this Department. 

General Chartering Department - More recently the Com- 
pany, which is a member of the Baltic Exchange, formed a Depart- 
ment to deal wilh the chartering of dry cargo vessels and bulk- 
carriers. 

Other Departments. - Tbe Company has a Department for 
the sale and purchase, as agents, of second-ha ad. ships and the 
placing of shipbuilding contracts. In addition to tankers it deals 
with ail types of vessels from trawlers to liners, negotiating their 
sale or purchase either for trading purposes or for breakmg-up. 
Further, the Company has a Ships’ Agency Department which 
handles on behalf of Shell, Texaco and other owners, tankers 
catling in the River Thames, at Thamcshaven and Canvev Island; 
during the course of a year over 500 vessels are handled by the 
Department. 

Aviation Activities. - In the early 1950s an Air Broking Department 
was set up and this led to the formation in 1 953 of Dan-Air as a wholly- 
owned subsidiary- Dan-Air expanded rapidly and is now mainly engaged 
in the growing “package holiday” business under contracts, varying from 
one to five years, with Clarksons, Lunn-Poly, Global and other weU- 
known tour operators; Dan-Air's share or this business among British 
airiincs was believed to be about 14 per cent, in 1970. At die present 
time the “package holiday'’ business accounts for about 80 per cent, of 
the turnover of the aviation activities; the largest single customer accounts 
for about 35 per cent, of ihc turnover of the “package holiday” business. 
The country to which Dan- Air principally operates “package holiday” 
■flights is Spain, but a considerable number of such flights is also made 
to Italy. Greece, Yugoslavia, Germany, Switzerland and other countries. 
Since 1%0 a number of scheduled services have been operated, the domes- 
tic services now include the “Link City” service between Bristol, Cardiff, 
Liverpool, Manchester and Newcastle, and since June, 1971 a service 
between Leeds and Glasgow; the overseas services arc between Liverpool 
and Amsterdam and between Newcastle and Southern Norway. In 
November. 1970 Dan-Air obtained a Civil Aeronautics Board permit 
t which ns is usual is for 5 years) to operate chancr flights to the United 
States, which operations started in February. 1971. 

Dan-Air's present fleet includes J1 Comets. 4 BAC 3-1 Is and a 
Boeing 707: a further BAC 1-U and a Boeing 707 are being acquired 
for delivery in early 1972. In 1970 the total number of passenger single 
journeys was about 750,000 and an Increase on this figure is expected 
in the current year. 

Dan-Air operates from its main base at Gatwick and subsidiary bases 
at Luton and Manchester and provides facilities for the handling of its 
own and a number of other British and foreign airlines’ aircraft at 
Newcastle. Tctsaidc. Liverpool, Bristol and Cardiff, as well os at Gatwick 
and Luton. _ 

Dan-Air Engineering Limited is a wholly-owned subsidiary mainly 
engaged in senicing and maintaining Dan-Air's aircraft at Lasham 
Airfield in Hampshire but also undertakes some outside contracts. 
Since 1955 ibis subsidiary has hdd Air Registration Board approval 
authorising ihc carrying out of approved maintenance and this approval 
now ernen. all types of piston engined aircraft aad certain types of jet 
aircraft. 

Other Activities. - Davies and Newman Travel Limited, a wholly- 
owned subsidiary, has a shop in the City of London selling; inclusive 
tour holidays. The Group also has interests in airline support activities, 
including a car hire company at Gatwick. <D. & C, Chauffeur Cam 
Limited - 51 per cent.), a bonded store at Gatwick (Dan-Air Bonded 
Store-. Limited - 50 percent.! and flight kitchens at Bristol and Tcesside 
l Aim a; s Catering Limited - 50 per cent.). These other activities account 
for lev; shan 5 per cent, of the turnover of the aviation subsidiaries. 

Directors. Management and Staff. - 1 am 55 and have been employed 
i-i the business of the Group, apart from the war years, for the whole 
of my working life. Mr. J. W. Davies is 63, has been a Director since 
IVC-7 and is Deputy Chairman of the Company. Mr. A. H. Langworth, 
who is 5S. joined the Company in 1950 and is ihc Director in charge of 


tanker chartering; be is assisted by Mr. E. J. Mordaunt, wbo is 48 and 
bas been with the Company since 1946. Mr. B. M. O ’Regan, who is 37. 
is a Chartered Accountant, joined the Company in 1967 and is Finance 
Director and Secretary. Mr. Neil Marten, M.P- who is 54. is a non- 
executive Director and has been associated with tbe Company since 
1962. Mr. A. J. A. Snudden. who is 40, joined Dan-Air in 1956 and is 
now Managing Director of Dan-Air. All six Executive Directors of the 
Company have entered into Service Agreements (Contracts Nos. (3X8) 
below). 

Mr. Frank Horridge is the Technical Director and Assistant 
Managing Director of Dan-Air; he is 51 and joined the Group m. 1956. 
Mr. B. V. S. Williams is the Managing Director of Dan-Air Engineering 
Limited; he is 53 and also joined the Group in 1956. 

The Group in addition to its technical management is supported 
by an able team of employees, a number of whom have been with the 
Group for many years. There are about 80 employees. on the shipping 
side of the business and about 1,200 employees on the aviation side, 
including about 220 pilots and flight engineers, about 200 air-hostesses, 
about 450 ground engineers and about 300 other ground staff. 

Premises. - The Group’s head offices (comprising some 11,400 sq. ft) 
are at Bilbao House, 36/38 New Broad Street, London, EC2M 1NH, 
and tbe Group also occupies other administrative offices in London 
(with an aggregate area of some 8,200 sq. ft.), as well as atThameshaven, 
where the Ships’ Agency Department’s operations are carried on. 
Dan-Air Engineering Limit ed holds a lease expiring in 1982 of some 19 
acres at Lasham Airfield, where maintenance of the. Group’s fleet of 
aircraft is carried out The leased property at Lasham Airfield consists of 
two hangars, workshops, stores and administrative offices and Dan-Air 
has tbe use of tbe runway, which is suitable for jet aircraft The Group 
owns a freehold house at Lowfield Heath, Sussex, and also occupies 
offices and workshops at Gatwick, Bristol and Newcastle Airports and 
offices at Cardiff, Liverpool, Manchester, Teesside, Luton and Tegd 
(West Berlin) Airports and has premises at Horsham, Sussex used for 
training purposes. All the above premises, except for Lasham and the 
house at Lowfield Heath, are hdd on leases expiring not later than the 
end of 1975. Tbe aggregate animal rental currently payable by tho Group 
is £89.554. 

Proceeds of the issue and Working Capital - The proceeds of the 
issue of 880,000 new Ordinary Shares of 25p each being subscribed by 
Hambros. amounting to £1,073,000 after the estimated expenses of the 
issue, will be utilised as additional working capital for the Group. 

Dan-Air has been able to finance the acquisition of its present fleet 
by lease purchase and hire-purchase arrangements and aircraft mortgages 
hacked by long term -contracts. It is ejected that these methods of 
financing, together with leasing arrangements, will continue to be used 
for future aircraft requirements. 

The Directors are of the opinion that the Group will have sufficient 
working capital for its present requirements, taking into account the 
net proceeds of the issue and the facilities available. 

Forecast Profits, Dividends and Prospeds. - It can be seen from the 
table of the combined profits of the Group set out in the Accountants’ 
Report that there have over the recent past been satisfactory annual 
increases in tbe profits earned. As far as the current year is concerned, 
the Directors estimate that, in tbe absence of unforeseen circumstances, 
there will be a further, improvement- Based on unaudited results as 
shown, by management accounts for the seven months ended 31st July, 
1971 and on revised budgets for the remaining five months ending 31st 
December, 1971, It Is estimated that the profits, arrived at on the same 
bases as those set out in tbe Accountants’ Report, will not be less than:— 

£ 

Sh ipping Activities — — _ — . 390,000 


Aviation Subsidiaries (after deduction of 
minority interests)- 


530,000 


Deduct: 

Interest payable less investment income- 


920,000 

80,000 


£840,000 


Combined profits before taxation...-. 

In the event of such profits being earned tbe Directors would expect 
to declare an interim dividend of 10 per cent., less income tax, payable 
about January, 197Z and to recommend a final dividend of 20 per cent., 
less income tax, payable about July, 1972. 

Tbe following table illustrates tbe appropriation of profits before 
taxation of £840,000 and dividends totalling 30 per cent. 

£ 

Profits before taxation- 840,000 

Less: 

Corporation Tax at 40 percent-—— 336,000 


Less: 

Ordinary dividends to tailing 30 per cent. 


504.000 

306.000 


Leaving a balance of- 


£198.000 


On the basis of dividends totalling 30 per cent the Ordinary Shares 
would shew a gross return of 5-8 par cent, at the price at which they 
are now being offered for sale; such dividends would be covered 1-6 
times by profits of £504,000 after taxation and the price/eamings ratio 
would be 10-5. 

As regards the future, the departments engaged in shipbroking are 
well placed to exploit the continued growth of international shipping 
fleets and expanding world trade. On the aviation side Dan-Air has an 
important stake in the fast growing “package holiday” market which has 
trebled hi the last five years and the indications appear to be that it will 
expand further. The Group is also developing the long-haul charter 
market, mainly to and from the U.SA_ and Canada, and this should be 
increasingly important in future years. 

Yours faithfully 
REP. Newman 
Chairman 


ACCOUNTANTS' REPORT 


_ The frlli is a enpv of a Report bv (ho Company's Auditors. Cooper Brothers £ Co„ Chartered Accountants:— 

r>r P.-nv.vrj. Davies & Newman Holdine* Limned and Hambros Bank Limited 
(icmlcmcn. 


30 (A September. 1971. 


We bu«c c\.iminrd the audited accounts of Davies Si Newman Holdings Limited (formerly Davies and Newman. Limited) (“the Company”) and of its subsidiary co m p an ies 
of ether cjlled "the Group'’* frr the period from bth April. 1961 or from tbe dates of subsequent incorporation, to 3 1st December, 1570. We bare been auditors of the Company 


I lore 

sir.CT its iiKiTpcrjlion in 1522 and we have been auditors' of* ail the subsidiaries arnee their incorporation. 
Tamoicr and Profits 


2. The frlton Jnpb a. ttatement of ihc turnover, depredation and profits before taxation of the G ronp for tbe ten aeconntins periods ended 3t*l December, U7D ihovring separ- 
‘e'.y the rc-.dis of the sluppm~ activities aad Ute aviation subsidiaries, together with the inve stm ent income less interest payable of the Group. The figures have been arrived at on the 


bj-.os ki on; in pirauraplis J and 4 below. 




(2) 


Skwlnj; AaMtlel 




(» 


(6> 

Altaian Subsidiaries 


<7) 


OT. 


The Group 


(9) 


Trarer 
FCT.nt ended 


Tutkotct 


Depredation 


Profits 

before 

taxation 


Turnover 


Depredatiatt 


Profit]/ ( Lmscs) 
before taxation, 
after deduction 
of minority 
interests 


Inratment income Combined 
lest Interest profits before 
payable ( In terest taxation 

parable less (total of 

investment income) cabanas (4) 


Period from 
Mb April, IU6I to 
ZSQi Feb., !•»« 

2Flh Feh^ l%i 
SPUl Feb™ |‘I6* 
Dih Feh., I«»b5 
2i'Ih Feb, Itfifi 

•JIUDec.. 1 S 61 > 
?IM Dev., 1967 
3ltlDec.,!%S 
~Hl Dee., ] r q»>* 
Jilt Dee., 1973 




157,142 

2m>.:is 

J26.53.1 

3SO.S5D 

MU4$ 

Z79.S63 

462.669 

540,629 

454.533 

678,958 


2.770 

2,906 

3,021 

3.413 

5,24li 

11.788 

9.792 

10.322 

6^77 

7,494 


86&318 
930 JOS 
966,284 
1,129.262 
1033.346 

1 , 247.469 

2001,338 

3.620.014 

6056,462 

8.49 1 029 


65040 

78.706 

76,756 

78022 

83033 

98064 

212061 

296.499 

620,632 

826084 


(124,1151 

(68,741) 

(101X25) 

(74071) 

(139,999) 

( 118 , 288 ) 

35019 

9AS34 

268,474 

497,062 


23,629 

23019 

24039 

23056 

38010 

37.403 

(797) 

(2060) 

02.0141 

WO) 


37.674 

97J62 

94072 

166092 

35,035 

*28.964 

271,756 

384066 

427029 

763013 


138.160 
142084 
t 171053 
216.607 
156,824 
J 09.349 
236,634 
292092 
190,769 
313083 

•Period oflOmOotiu ended 3 lit December, 1966. 

3. The lipnrce of combined profits Set out in par a g raph 2 above have been arrived at after making neb adjustmer 

frt after charging all operating exposes including depreciation at set out in columns (3) and (6) and Directors’ cmolttagm; and 
tM before all lavntion. 

4. The M tank'd it: accounting policies adopted in arriving at tbe adjusted profits of the Group set oet in paragraph 2 above *re given briowj- 

Tbc Company lincorpominp the Shipping Activities) ... 

(ol With the except ion of fees rendered by the Ships* Agency De pa rt m e nt , co mm e ca aiB and fees earned from the rinppmc activities of the Congaiyaw not included as temorq 
until payment thereof bas been received. . 

U<t rrnfils and loses arising on the sale or quoted and unquoted invest m e n ts arc taken direct to capital reserve and have not been inrioded m the profits set out in paragraph 
2 above. 

Aviation Subsidiaries 


d-1 

Ml 

fr) 


(Jl 


fe> 


Depreciation of aircraft and engt'acs is being provided on a straight line basts over their estimated comme r cial Dvp after introduction to operational flying. 

Depreciation of other assets is being provided on a straight line bass by reference to the expected useful Eves of the assets c o aaracd. . ... 

I merest charges under aircraft purchase, hire parch am and agreements are equalised over the period Of the agwuurjits by mams them off By equal nBtalmena in 

order lo mnich the basis under whkh income will arise unde aircraft chartq~ anangemoio. „ 

The basir slock of aircraft spires is twins written down to its estimated realisable value over the a nti c ipat ed c omm e rc ial fifo of the aircraft type con ce rned, riswo of spates 
in the aceptxniing period is charged to the operating account. ... . _ 

A* from 1st January. 1968 utilisation in the accounting period of engine and propeQet overhaul costs has been written off at hourly rates. These ratas are calculated by 
reference to the overhaul cosu incurred and permitted engine and propeller fives. In accounting periods np to 3 1ST December. 1967 the actual costs of overturn! carried out 
in i he >car were mil ten off. The effect of this change in basis of accounting was to increase profits for die year e nded 3Ul D ecem ber. 1968 by approximately £25,000. 

<«) Training and introductory costa In connection with newly acquired aircraft axe dealt with ufolfim> , . . , „ _ 

(ij Training costs, representing the costs incurred in training a ircrews on newly a c q u i r e d aircraft and newly auiuircd aircraft types, arc b eing written off over periods of up 

. ip four scan, after the commencement or operational flying of each aircraft. . . , . 

(ill IntTvNluciury costs, representing Initial costs on nh— ift t.riwplvvy «»rJi gjrgraf>Mttn cgtvicft. are heina written off t wtr u ac lo rtt or ro to fonr vests 

after me commencement of operational [lying of each aircraft. 

S. The .iRcrcpaic emoluments of the Directors of the Company for the year ended 31st December 1 , 1970 amounted to £65505. Under the a mu i fi s m enta now A operation, whatis 
incl u dc- o inin irr i io tB to certain Directors, the charge for Directors* cmchmacaa vruttld have been aHnvsIajafi-ly £77»6QQ. 



NstAwets „ 
<L ThcfdHi 
ace omtsand 


is a state fl mttofthcn et assets of the Coxnpa gft ,^ 


NET ASSETS 


TlteCroop 


Fixed Asads 


Short, leasehold property . 
Aircraft and engines: 


Being acq pin id trader hlrapii reli —agre eniai ti 
Owned Outright by tbo Group (paragraph Tf- 

■ Phnt, rqtiip fflml and y hlrl— 


Aircraft Spores at CbsLIesaxtioanlBWtittBioflf— 
Engine and Propcfflcr Overhaul Costs ftxnitilisuioa 
(parag ra ph. 4(e)) ^ . . .... 


Cost 

£ 

Accumulated 

Depredation 

iict Book 
Value 
£ 

Cost 

£ 

Accumulated 

Depreciation 

£ 

Net Book 
Value 
£ 

Cost 

'£ 

Accnnadated 

Depredation 

Net Book 
Vain: 

£ 


— 

— 

10^18 

1V3.4X7 

M^29 

10^518 

1(0^98 

10,518 

113*427 

10^429 

10.518 

102998 

48/KX 

35£24 

ujgXT 

3^546 

931443 

696^96 

172284 

2,612,103 

1J6US26 

229.813 

3J43J4S 

1.858,022 

450,558 

931,443 

696,496 

207,908 

2^12.103 

1,161426 

242,650 

£48,46L 

£35,624 

12*37 

£5927,610 

£1,810,652 

4,n6^55 

£5976,071 

£1,844276 

4,129,795 

- 


— 



76L844 



761,544 



— 



340,861 



540.S6J 



12JS37 



5,419,663 



5.432,500 


Subsidiary Coroptraieg 
Shares at cost- 


Amtmms owing by subtidiaiies- 


504,010 

489,065 


Amounts owing to snhsidiari 
Associated Companies 


9934)75 

273,052 


720,023 


U nv oted shores at cost (Directors’ vahretion 


Amounts owing by less gm o un l a 


1 

U7.54Z 


Current Assets: 

Woricin progress and general stores, atfbc lower 
of cent and net realisable valnr 
Debtors and payments in advance 
Investments: 


127,543 


6,750 

3,619 


10,369 


6,751 

131JL61 


137.912 


167,748 


45,997 

812317 


45.997 

980365 


rfemwl -afvmrf, 1m iviiimifvH w ritten ntT 


Market value of qnoted 


Directors* vaisaiiCai of unquoted . 


£ 

234,003 

;£s 




170,771 

224 


£234*225 


Deposits and short term loans. 


lhnlr halmiM imH ravli 


6.400 

189,277 


SOJMO 

792/488 


86.440 

981,765 


534,420 


1,731^042 


2^65,462 


Less; 

Chnetit liabilities: 


Crcditoifi and accrued < _ 

Charter revenue raaNmllrit 
Proposed dividend (gran). 


Bank kwi (secured by amst fixed charge on t 


aircraft) since repu 


277^03 

4ojno 


1^57,679 

282,781 


2,135,482 

282,781 

40,000 

— 


134JOO 


1H500 , 


Net Canmot Assets (dcficKaxytti net current assets) 


216,617 


(543318) 


. Less: 

Deferred liabHiifef: 

7 pf^^in,liliiiwil«|jfaf nilim tindiiirf there- 
in. £664,364) under hire pnrcha go agreements 
for the purchase of umaft. eng ine s and 
aircraft sparesofwmch. £611^476 is aae before 
3 1st December, U 71. 


U097J02O 


4^86,114 


( 327J01) 

5^43,1(1 


Other loans repayable before 31m December, 
1975 of which £675,102 Is doe before 31st 
December, 1971 (paragraph 14) 


2^46.628 


2,346,628 


c. . 


Add: 

JMaredEocmfitiire 

Teaming and introductory costs m otmnecuon 
with newly acquired aircraft (parasraji h 4 (h)) 


Lea: 

Net Amwnrts owing toRireat Cnnyany. 


Outside SnoaboUfr's Interest ra a. SUnMlary 
Company. 

Deferred T» 


Caxatwa (paragraph 15)_ 


Net Assets aUribuUble to ShawhoWets at 31st 
December, 1970- 


Astdi Es ti m at e d net proc ee ds of the issue, 
AfiastadlfetAswte— ■ — — - — - ■„ 


— 

770.658 

3,117,286 

770,658 

3,117286 

umjxn 


L768^2S . - 


2,125,825 

— 


262.523 


262423 

3,077,020 


2JH1J51 


2^88448 



216/113 


— 



816^00 

1,032,213 

663 

816,200 

816,863 




1,077,020 

i,tH3gw» 


999438 


12S7I/4S5 

2,073.000 

£2450.020 


£999438 


£2,644.485 


tes iS. s 


? 1 


h'.ii 


^^7- Three aircraft owned by tbo Group have been charged as additional security to nxt amount not eroeexHnc £400,000, under certain oT the hire p m t tes e agreemans shown 


wn-swmxi wini» 1HOT btoteU^doa a ».ttednte 


Group. _ 

l V gBWfMqg qs »M«J*M 1 ».hwa.s«lhBdind and contracted tbe foKowing stenificaiTt items of capital areemfitare^ 

(a) Contracted -The puixitiase of one aircraft together with spare pare and amines at a total cost o?s2J6S JIO Tcommhie iwr»w-?inii nr v— i— 
\ b J wi tfa - a g**? ca^ne ma total cost.of S f^L977 repayaMeovor^ pS 


. .. — Company and £1 74,000 in. tbe case of the Group ; in r esp ec t of this atoroved 

foria the accounts, nmommuK to £3,000 in tho case of tbe Company ami £155,000 in tbo case of the 


L*j .. 


12. At 31st December, 1970 the Company -was con 
limited to £100,000 against which a counter mfrmniry of 




■ j.- 


^ £600 -«W ^ smement of netassea above as a Joan 


engii^i^teSl'SS^ffi^a^^^ 0,6 ^ 0fB “ 1 “■ *** **«* toftwsi *nd: eugino^ ovateud^ crets^ over deinecfetinn. anKntisat^ 

JD« tetere rt of th e Croup m the trading results of its associated companies. Dan-Air Bonded Stores IJmhmi and Airways Catering T ■_ , t _ 

■ Them rcsnlia are not si g n i fica n t to the Grw^ aa awfaolc. 




17. 


of combined profits and net assets set out in paragrap(is 2 and 6 
and Accounts 


in the 


Shares vjf£l each 


cadod 31tt December. 1970:- 


V; - 


31 st Dccecubec, 1966 - 
Tear ended 


per cent. 
- 7* 


V' 


3 1st December, 1967. 


Slat December, 1968- 


31st December, 1969- 
. 3 1st Deconbcx, 1970- 


15 

20 


(10 pee cent, paid 18th. December 1970: 1 0 per cent, paid 24fb Biay, 197L) 

IK Audited accounts oftfae Company and its mbridiaries have not been, made up sinco 31stDecmrib^ 1970. 

Yours truly, 

COOLER. BROTHERS & CO„ 

Ch att el mi AeeomattBt ta. 


STATUTORY AND GENERAL INFORMATION 

• ^ Chinny. -The Company was momporated in Endand as a private company on 29 th Man*. 1922 . On 23 ri- 

Davtes and Newman, Emritud to ik preseal name. Prior to “ff- 

i ul ili» 1 » A/m IYY 1 Qhimr ivwnail ntul ■■■■■■ ILstUi ?-> Odil 


eAsmygA its raune Bam 
auuet of £1 each. 



Davies and Newman Limited _ 
Dan-Air Services Limited ____ 

TfcnwAI^ Pn^tv wrmg f-rfwa— l ___ 
DaxtAirPlyhat Sendees limited. 


239.1971 

2L54933 

13L3.1955 

2.7.1971 


IJaiteJL- ££.1967 
3A1953 


Davies and Newman Travel Limited 14JLX960 

Romanic Trading Limited^ 159.1969 

Dan^Afr lntemnntlnantsl I 2LL1971 


Share Capital {present or bunded) 

j|00 jSUpbrefacci 

SUMO Airiino operator 

20.000 Aireraft iwW.n;,. 
100 Aim ift.«yr.Knm| 

services 

LOOP Aircraft tearing 

300 Airport traffic 

twin JP^S 0 ***** 

1J00 Tnrariagenz 

1, 000 A lna r sft L earing 
LOOT Dormant 
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ef *■ * U UKa % 





X 



i« Qlmi <Ui n,* i,,._ 


- >*vF,E.F. 

^amarih .. r 

Piemf wtn-^^nwfT-rrm. thrrr atao^i ^w ^rSr??* 




ttesr 


fSS^SSSSS 




IMRANK LlMiTri* 
Mpwtnwni, Ll> - C*«w 

5137. irfSFOfe 

«fWhSW uS 

■• i-cnnim. ■ ^ 0Bl ‘ 



*3 


Mw*an KIimii 


8TUSG ACCOt^ 
THLRS & CO.. 78 
hcopsidc, LonUi.>i> i . ,,. 

^ccmmlant'.j ' Ll —' 

SCISTEreo oi-'i in- 
JIN O'REGAN. «. . . 
tdSnwf.LonAwi.1.^ 

RANSVKR on U k 3 
4K LIMITED. 

W»t JUl Dcecrehr-. l'»Nta I< 


■ ^^paSairfto^o’Mpm! adl^SwS^^SiioirifwSSS 



i JE. F- Newman. Mr*. JL P. Tindall. J. V71 Dmfec. X, K. Witt nd. 
Directors nf tfie Company (ffi) «td Himiw iit ^ Mm- hm Co n tr a ct 


IO.fl* 

11.1,4:7 

3,741.^4,. 

4S».fJS 


P. E. Gnfver.C. W. CbaUiLnd N. CL 
iiHaitirmrf in paragraph 3 above. 

® gggaaftfa, Sfpte mbq; 197 1beoreca F. E. F. NggmaruMrr. X. P. Tindall andJ-W. Pavig. 
”™2“ die Company (S) and Ramins (W, ban* tbe abomoandcMftDHd of 


K‘/0» ,' 
* 5 '.-UJ \ 

'A* i 

M-hoj 




jttofai 10 tw f a fc*^ ■Ttif 

d^ed 23rd September,. 197 i between tfaa Company fi) sad F. RF. Newman. 1W. Davies nd&M. OTtegan twpeetb-dy 
Miiig th e uw wmahnnfd SmiceA Bt nn a a tinder sbidi JMr. N e»™r» »nH Mf Pssfas arc *« m™ *im n nn i p i ^ fm- 

. at tho 


v u>.ucTngra e ■povp- ma mongq Mctticc AjtrecmcuU nadcr trtriefa Air. Namnm and Mr. Parlca arc to «ervc the Company 
S unnmnm period of J job ami Mr. O'Reaaa fora nmrimmn period of 3 years, in each case from 1st Jiflv 1971. or 
Mnocliw; M mnil mtofcsof£12JXX ).g.OOO and £8,000: fa addMooMt-ToTteBanhl to reedre c on go itlo a at »% «m«w< 


to b* £1^00,000. 


£4,1Tfcjr l lT^T - 




agdNwm anLnaitedfo Tannm ampcEiodaof Jyeam.nrech care ttananal«ai&riCTcf£5.000; fa addhim they are to receive 
f *- 1 *? t1M jP BCfa ? 0 am ? a I to** offtjgr cent, and 11 per cent. of tho totsitamgycr of the tankre ctanrring 

W < ^f^ 2 ^_. s gy & j ,ei: t. 197 ^ oW wwp PsBrAirfltsBd A.3LA. Saaddca (5). being the a b avotne mion ed Service Agreement 
unto wMch. Mr. Sirndden is to urn XfeihAir for s miiu'.in.m period of 3 jtsjmifrom I*t July. 1971 at an »nm«i salary of 
OfiOO: m ad dition ho b to recaro ircammarion at tho annua l mo of £ per cent, at the operating profit of Dan-Air, rite 
rnnmpnni qnabfring profit to be £1 .500,000- - 

W dtued 30th September; 197 1 between the Company fl) and Lloyds Bank Iimfted-ffl), vbert&r Lloyds Bank Limbed «U 
ted rcriatrar of the Company and fill mam an anwmii r» v ~ - -- -- - 


« "l 
r-i.ui 


4‘. ,v 7 

'"•‘M'v 


I"- 1 '"! 

—i 


own all the 2^500 inned Sharea of £l 'eadi oTMoote' Air'nxi OcDtreZindted. 
; this company, of which Mr, F. E. F. Newman and Mr. A. J. A. Sondden am 


j . . ... 

! xit . '.o 

i 

I 


00) dated 2<fth September, 1971 between the uimp. _ , 

Company has the light , exc to aabto at any time before 3Iat January, 1972, to reqnire that A irway s 

samdent snares so as to jpre the Conraany a 75 pcrccnLiiuercscsLAznan r-rtirfay Tfmitfd ^ rritKvwpK Aiy rtf' rw t ni n 
loans made by the Company or for cash, 

& Diadasures a! Interest 

(1) Mr. and Mo. F. E. F. Newman 
which carries on business as brokers or 

,(2) Mr. J. W. Davies and Mr- EE. F~ Newman are EWrecton oTPavies. Newman ct Cie. a company mco ruorit ed ht Frimco and 
canym? an business mainly as shipbrokcis. Mr. Davies and Mr- Newman and thrir familka together own 33J per iwt. of the issued 
Stares of t his company, the bal a nce bemx owned by French interest Tbe Company ""<«« on ^mnrum « on normal tratfing wnw with 
tiQSCOiDpjuy fifldbu do nUMiofi oTBQ^nrifif nqf uiiaest hit,' 

f3J Mr. F. E. F- Newman hires * fijoHs-Royce Avon engfam to Dro-Atr at an ammal rental of £22,000. TJader tho Hire Agree* 
ment Dan- Air must make 2 further mutual rental payments, in November, 1971 «nd November, 1972 respectively, after which <l« reotal 
is reduced to a itnmhml aim only. 

_ W)*y- T - lndmjrisd ^Investments T i mhcd . a vendor ef OriSnaxy Shares of tho Com pany nadcr Contract No. CO above, is *- 

ail..g-,:ibsMlmy with Hitmhros of Ham bras Limited- - 

9- MwaiHniieotsi- 

Save as- disclosed hereto: (I) since 30th September. 1969: fa) no capital of the C oaiim i y arof any suhridiary has been ttsoediiOT 
is any such capital proposed to be issued o&uribr cash or fhlly or partly paid otherwise ilxm for eariif and (by no commissions, dis- 
counts, brokerages or other special t^ 1 "* ham been granted in connection with the oraalo of any dni a or loan capital of thn 

Company or of any subsidiary; Qu )no capital of tbe Company or of&nvsQlsiduuy is under opt io n oris mimiI mnrflttnit«ny rtr uucon- 
mponaQy to be pat mulct option ; (Hi) neither the Company nor any of its subsidiaries is engaged in any litigation or mbiiiaticA and no 
i^~*L__ ar claim of material importance is known to ths Directors to be jwwdhn or threatened a g arow the C ompan y or any of its 
: u, and ( jv) no long-tom Service Agreements are in crislenco whereby the d mr p mnf would. h« iniijW wt frnm anch. 

. I *1 ^ H wnn p^trv-t^ - flf rjr?ni|' 

10- Consent.— Cooper BrathafS 8c Co. havn ghmn andhavg not vmhdrawn tfieh- m r lU m Off>^ 

far Sale with acopy of thew R matt indnded riwem m the farm and context in whfch k is meindad. 

II. D ocanwnta PtStoeJ to flw Registrar d Companies.— The dooumems attached to the copy of fais Offetrlbc Sale dt C vex ed to 
the Resistor of Companies for xcgistEatloa^ were dm written consent mentioned above, a statement of tho attinstmentx made by Cooper 
Brothers ft Oo.hr txzivtng at tho figntes set out in their Report and givutc their reasons therefor and copfes^fthoabore-montioaied 

at rito offices afNarinn. 1 

mu nfl bodocSB IlGHOI until " 

ended 31st December; 1969 and 31st 


1Z. Xkxaumts for Inspection. — Copies of fta fci[icr«ria& documents wtH bcavaJJabJefar 
BotteyeH ft Rocdie. Xcanp ao n Hofiae, Camamifa Streer, Bafebp^nre, JLandon, EC3A 7AN, 

October; 1971s (a) the antfited accutnas of the companies in tho Group lixr ri» financial year* ended 31st December; is 

De cemb er, 1970 7 (Ii) th e Memccaudnnt and Arlicirs of Ataodatkm oftno C t Vpr* ,, y; ad ^dwyMiyaiiiiiiat 

Conse nt and Con trac ts. • . 

DATED 30ft Swtnha^ 3971. 


I 


APPUCATTON FORM 


• ON 


THE A PFUCATtONUST FOR THE ORDINARY SHARES NOW OFFERED FOR SALSWffit. OFW1W ATIfl . 

xfaunSDAY- 7th OCTOBER- 1971 AND WILL CLOSE AT ANY TlMlt THtrawAy nai nw THB SiMU pn Y, 

made ^ ^ ^ ***.•**— 

dwmM h*. - with rj<^ A* Hanlr Troro ] 

latarthu 10 am. an 7th October, 1971. AAc~ 


NegotisWu, 
nt, F.O. Box 287. SI 
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QneoipfwaiedbtEnsSanilBnder ihe ConwadsxAat 1908 to 1917) 

OFFER FOR SALE BY 

Hambros Bank Limited 

of 1,133,000 Ordinary Shares 

of 25p each at 130p.per Share payable in full on application 
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- for between , 000 Shares and 30.000 ^irea in 
. v f 1,000 Shares and for more than. 10,000 Stares in. , 

l of- 5 , 000 Shapes. Tho wint p nwm appli c a ti on » for 

100 No applicstians far any Other lumber of Shares 

win- be considered and the rqdn K reserved ‘to • reject 

appBcation mid in multiple or ; 

*^mo!m^^i^abIe as rtatod oppo«ite- 

To HAMBROS BANK LIMITED. 


►■Amounts payable on appWeation 
100 Starts in 30 
200 „ £2fi0 

300 „ £390 

400 „ £520 

.500 „ £650. 

MJOOO *130 


2,000 Shares £2,600 
5,000 M ajoo 

laooo „ - £13.000 

15,000 M £19^00 

30000 M £26,000 

andaahtppppar ti on J 
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Six entry will help 
Labour— Jenkins 


MR. ROY JENKINS, deputy 
leader of the Labour Party, said 
last night in Brighton that tbe 
great beneficiary of Britain's 
entry to the Common Market 
would be the next Labour Gov- 
ernment. 

He told a meeting organised 
by the Labour Committee for 
Europe that an . unwillingness 
to advocate any course, unless 
they could be mathematically 
certain it was right, was the 
politics of the graveyard. 

He said: ■“ The remarkable 
thing was that so many of those 

anti-Marketeers in the majority 
in the Party in 1862 moved into 
a .strongly pro-Common Market 
position. within five years. The 
realities of office and the barsb 
pressures upon a Britain trying 

to live on its own turned many 
of those most sceptical in 1962 
into strong advocates of entry by 
1967. And the Conference then 
itself gave overwhelming support 
to the application. 

"I never attempted to predict 
the future with complete con- 
fidence. But I would hazard a 
guess both on the basis of this 
experience and of that of other 
Left-wing parties In Europe, that 
following our. entry, there will in 
a few years be relatively few 
voices raised in the Labour 
Party in favour of our with- 
drawal." 

Mr. Harold Lever, a member 
of the “Shadow” Cabinet, said 
he was “ horrified " at those who 
sought a General Election on the 
Market issue. “I don't want a 
Labour Party that is elected into 
Government on the mere nega- 
tive promise that it will say ‘ No * 
to the people of Europe when 
they offer us co-operation.” 

Mr. Michael Foot, MP for Ebbw 
Vale and a member of the 
“ Shadow ” Cabinet addressing 
an antl-Common Market rally in 
Brighton said: “I want to ask 
Mr. Jenkins directly: does he 
think that Heath has a mandate 
to take the British people in? 
Roy Jenkins in my belief would 
not dream of saying that 
“ If Heath has not a mandate, 
why do members of the Labour 
Party think it right, against 
decisions of policy which will 
come from our conference, to 
assist Heath in getting us in. We 
are not proposing proscriptions 
or expulsions, bnt we are not pre- 


pared to see policies which the 
official Party fixes at conferences 
sabotaged when we get back to 
the House of Commons.” 

Mr. Stanley Orme, Labour MP 
for West Salford, said: “Yon 
must elect a leadership is this 
Party which -believes In what 
these conferences pass. “ It is not 
a question of talking about per- 
sonalities but a question of 
people who are prepared to 
implement these policies — we arc 
at the crossroads." 

Mr. Douglas Jay, former 
Cabinet Minister and Labour MP 
for North Battersea, said Mr. 
Heath bad no electoral mandate 
to go in. “To drive ahead in 
these circumstances would in my 
view not only be undemocratic 
but in defiance of British consti- 
tutional factors.” 


West Europe 
chemicals 
output up 

By John TrafFord 

BY THE mid-1970s. Western 
Europe is likely to supplant the 
UB. as the world’s largest chemi- 
cal producer, according to fore- 
casts published by Esso's regional 
office in Hong Kong yesterday. 

The assessment predicts that 
world chemicals production would 
nearly triple during the next 15 
years, moving from £64, 000m. in 
1969 to £187,00001. by 1985. In 
recent years, the UB. share of 
world production has dropped 
from 50 to 40 per cent while 
Western Europe’s share has risen 
to 30 per cent. 

Eastern Europe lies in third 
place with some 15 per cent and 
Japan at 7 per cent — and a rapid 
rate of increase — lies fourth. 

The company also predicts that 
chemical exports will show a 
marked increase “ if protectionism 
does not get the upper hand.” 


TWO BMW CARS 
DEARER 

Two BMW cars are increased in 
prime from to-day. The BMW 
3.0S, the 3-litre saloon, goes up 
by £161 to £3,899. and tbe 3-Utre 
coupe, the BMW 3.0CS, by £181 
to £5,299. 


F.T.-ACTUARDES SHARE INDICES 

QUARTERLY VALUATION 

The market capitalisation of the sab-sections of each of the F.T.-Aetoaries 
share indices is at September 30, 1971, expressed below in millions of pounds 
and as a percentage of the Ail-Share index. Similar figures are also provided 
for the two preceding quarters. These valuations are published quarterly and 
are made by Extel Communications (Exchange Telegraph Group) on an I-B.IVt. 
360 computer. 

Details of individual company market capitalisation are available on appli- 
cation to the Special Services Department, the FINANCIAL TIMES, Bracken 
House, Cannon Street, London, EC4. 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 
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CAPITAL GOODS GROUP (184) 

Aircraft and Components (3) 

Building Materials (29) 

Contracting and Construction (20) ... 
Electricals (ex Elctn, Radio & TV) (13) 
E ngin eering (79) 

Machine Tools (15) 

Miscellaneous (25) 


9 CONSUMER GOODS (DURABLE) 

GROUP (56) 

Electronics. Radio and TV (U) 

Household Goods (15) 

Motors and Distributors (27) 

18 CONSUMER GOODS (NO.VDURABLE) 
; GROUP (175) 

w ! Breweries (20) 

is ; Wines and Spirits (7) 

: Entertainment and Catering (16) 

; Food Manufacturing (24) 

; Food Retailing (17) 

i Newspapers and Publishing (15) ... 

: Packaging and Paper (16) 

| Stores (30) 

Textiles (21) ] 

Tobacco (3) 

Toys and Gaines (6) 

OTHER GROUPS 

Chemicals (19) 

Office Equipment (10) 

Shipping (30) 

Miscellaneous (unclassified) (44) 
as INDUSTRIAL GROUP (498) 

30 i Oil (2) 
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, 0.46 

141.9 

[ 0A1 , 

113.3 

i 0.30 

1,245.0 

| 3.31 

1,113.0 

5.21 . 

836.6 

: 2.83 

465.9 

1 1.25 

360.2 

! 1,01 

278.3 

0.95 

1.019.2 

! 2.71 

844.4 

I *■** j 

751.2 

1 2.56 

1.739.6 

’ 4.61 

j 1,614.0 

4.66 | 

1,401.7 

4.78 

150.3 

0.40 

I 122.6 

1 0.36 1 

99.4 

! 0 34 

612.2 

; 1.36 

1 442.7 , 

1.28 j 

379.5 

: 1.29 

2.236.3 

1 5.95 

i 1.918.8 

1 

0.53 i 

1.618.5 

- 5.52 

1,092.9 

2.91 

943.8 

2.72 ! 

806.3 

• 2.75 

264.4 

0.70 

i 217.0 

0.63 

185.4 

0.56 

879.0 

2.34 

755.3 

1 

2.1B | 

646.8 

2 21 

10,950.2 

29.07 

10.171.0 
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' 29.49 
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1447 0 
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402.4 

1.37 

1.754.7 

4.67 
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4.45 

1.275.5 

4.34 
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: 64.66 

4,124.1 
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500 SHARE INDEX 
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(75.91 , 


26.678.4 

177.00 , 

22.406.3 

76.40 

32 

FINANCIAL GROUP (121) 


9056.9 
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7.968.2 
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23.60 
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Banks (6) 
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Discount Houses (6) 
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Hire Purchase (6) 
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Insurance (Life) (9) 


955^ 

! 2.54 


863.2 

j 2.49 . 

780.1 

2.65 

37 

Insurance (Composite) (9) 
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Insurance (Brokers) (11) 
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Investment Trusts (20) 
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i 3.39 
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Merchant Banks. Issuing Houses (14)... 


849.1 

j 1.73 


466.7 

‘ 1.35 1 

394.9 

1.53 

41 

Property (31) 
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1,047.4 

3.57 

42 

Miscellaneous (9) 
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t 100 I 
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, The Common Market. Is done 
for all and all for one? 

Or one for all and all for nothing? 


Asa single national issue, the 
EEC has probably been responsible 
for more divided loyalties than any 
other. 

Wbat makes it worse is that 
so few people really understand 
what’s at stake. 

Hence the unique and free 
EEC folder from Barclays. ‘Britain 
and the Common Market’ contains 
a number of separate sheets. 

The sheets deal with the 
EEC’s development from 1958 to 
1969 and- give details of the further 
developments made during 1970. 

They also include a series, 
of summaries of the UK-EEC 
negotiations. 

And separate reports on each 



* * EEC countries. 

However, these documents 
would be incomplete if we couldn’t 
back them up with some solid, 
practical advice. 

The banks in tbe Barclays 
Group have had a great deal of 
experience within the Community. 
And apart from this first-hand 
mfoimation, they also offer a full 
range of commercial banking 
services, including facilities for 
investment of funds- and manage- 
ment of securities. 

By way of a start, send off 
the coupon for ‘Britain and the 
Common Market’. Or phone 
ox-626 1567 ext 7526. 



EEC \ 
J Folder ' 


70 Price Street, 


To: Barclays Bank limited, 
btanonerv Dept., Section EID, 
, C hesh ire L41 3QZ 


Name- 


Position 

in Company - 


Address. 
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BARCLAYS 
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a good bank to got behind you. 
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ItM. lSN.iN.2. 6pe 1872 102k 15.4 6.01 6.10 

II. 1J.I Do. 4«pc '70-73.... 97 1.61 4.43 | 5.1 

:-^K. ZT.VI Da 5*pc 1974....; 97 28.7| 5.70 | 7.! 

114. 11D. lhi. 4pa ■76-78....1 811* 11.6 5.00 7-< 

&V. 2FA.I Do. 6pc .76-80....! 87k 28.7 6.93 ! 8-1 

IM. IbJ.INtb EhilGpc. 75-31 71 18.6' 8.61 jU-j 

1: J. lisJ.'Njiuatlpc’TS-Sl ...! 70k 15.6: 8.68 ,11.! 

U. lJ..Stb^Ur.5* pc-74-76) 92 l.fi 6.07 | 7.S 
1\. lOJ&tliJUiuJ.^i ‘66-70 62 3*88 — I ~ 

TF, 7V D«.4Jpc.87-92.„ 50 V68. — • - 

W. lnJ.! Da bpc '7&ril.... 70 12'65 — 

1X1. IS.Iranc'lai 6ipe‘7B-E; 733* 50.7 7.85-9.! 

IcM 1S\. THiiMod CPC'S 7-71] 100k IM 5.02 8.1 
PUBLIC BOARD AND OTHER LOANS 
M. IJ- Asno. M>. bnc '63-63, 66k| 1.9: 7.59) 8 

■?vd. JlD.-AlmnliHreW*.... 108 U 17.fi 9.90 9, 


Hire Purchase, 


J- 8 5'^ I | Dec. JnmHBrlst.:lIeri*.10p| 6B 1 28A: 20 ;52^ 

L7I 5.70 1 7.15 u_i.rv^..c i.u'ian I bcju a. 


apr. oeptin narungB op... 84) v* u.b 

etc. Oct. AprJwhit'gta'm lZ*p 66n1 20J1 26 2J 

1A: 20 52JK 2.9,16.1 ^1*. NOT.iWigginalCSUCip 29 m 20 J 16 « 


7. a 8.0 Feh Oct Nett-mark Lonia[170 
7.6) 8.5 Jan. July] Normand ffl(20p; 65 

8.1 8.2 Jut Sont. Oldbam (trp)__ : 39 , __ . ^ . 

2.3h7.1 Oct April Fantiys (lOp) „! 27 6.fi .16 [1.8, 5.0 9 J SSte*"* 1 * 1 L5S Ji. « 

6.1113.3 Mar. Sept Padcm JSm'rftEQI O 4 a 40— Oct Steel Group 145 25.5 374.2. 

3.6K3.5 June DiaPhiUpe^-bilm 2hfi 6^ * 52 - ! DroMySpt Sttbbe (G.j—J 63 ad 20.9 flO 0. 

S.602.7 Jan. MayjPhUine I^*.(FUtt530 tfii 17] 1.9 3.014.0 D«MySp< po. 43m 20.9 110 0. 

4_al 9.4 April Oct PJteomdjna20p , 34O fl 9 ) 60 2.Q 2 a 12-2 D ®°- June Sfame-Platt— 67 17.S 11 L‘ 

b! 3 « Apr. Oct DorAMk0p)~.33S O 60 2.S 2.3.12.0 S? 1 * TJLC.£L(10pJ_ 23 28.7 alB V 

~rme Out Plmaay (60p) — 124 20 J 10 Ul.0 4.018.0 May|X*ylor PaUatar.j 5» 19.0 20 U 

lac. Mot. Praeaeo (lflfo 127k 2.4] , <736^1.6! B.KZ0.1 Jan.' Ana.FTecalwiilt [ 06 2L8) 16 1.' 

— Pye Hlda. Opto. 13k — — • — j -— f - Jan. JulyrTobenoil (lOrt.J 46 14.8 415 2. 

tug. Feb. Racal JStect !l31 28.6] 11 ll20 2.L22.7 Mar. Sept. Tomkins FJi.bpj 23 25.9 30 2J 

an. July Uediffnakm : 98 12.71 16j LQ 4.2123.1 Jan. Ang. Triplex Fdrtes. 83 14.9 20 2.! 

tet June Tteyrolto (£1) — 78 • 5.8 ;13*! Lffl • 1 — Kay Oct JPnbe Inv«M(£ld428m 20.3 19 1J 
Mar J Rob’nHULHnt^0pj470 12.7, 50 jOL4f 2.1|54.0 Feh Aug. Utd- Bug. (lOpd 32k 28.7 25' 2., 
Irt. June)ltotefles(GB)Bpj 92 } 20^(4168] 3.1] 1.8)17.5 J«*F 22 S5 ! I?* 1 * J 

October , Sadia (ZOn) ! IS ' 9-70] — 1 — — | — Jnn « Jan. Ootv.Gzind'g— 92 17J 21 2. 

May ISWmoWBt50p{116 ! 18^ 18 1.6, 7.81 8.1 • ,on ® Dee. Unocfarome (Wp'j4k M-Bl fll B.i 

lay NovJ3ebnlee(G-H.)£H260 1 j.E 60 I * 5.8, « Nov. June Ftotoara (£!)„.. .[73km 20.B ]2* Ul. 


I 5.5] 18 !t 1.81 5.2| 10.4 ^ i 2 

S.i IB (3.51 2.3.12.4 Not. Mayfepliur-Scroo™ 135 
14. 6^0 14 2.11 5.31 9.0 1^02 Jaa-ppoonar Inda— 57 
j 2B-7 20 I Lffl 2!3l9 5 ! 0otw Apr.ptaffPnhWorke 36 
I 6.0 16 [ 1.S 5.0 9^ §«!*■ MarJatavtfeyliuUCI 66 


65 AB|411ll2.2 4)3 • Mar. Sepl.,Bhi’atn Blvn20pl3ak«t 20-9, *4 | 0.7] 2.06 U8 

73 20J 27 2.1 9.2 5.0 Mar. Nov.[Bogod-P*L (lOpM 21 I b.2;tfl7.Z; J.B[ h2j hi 

33 IhStJUFM 8.1 0.020.6 Mar. Mov.l Do. "A" (10p-M 29 ] lBJ'dM.0 1.5 I l.ffl 5.6 

92 S.fitoBIL 864.6] 2.0 9.6 Deo. Junei Booker (60p) — 114 ] 19.4, fll | L0 4.9)14.4 

63 28.fi 18*1 LS 7.3 9.1 Jan. Julrmaote 203 28.5) 19 L7] 2.335.3 

35 6 fi <il5 4> 4.3) 4 Oct UaylUiammer (SOp)JaOO | G.8j 1230 2-7; 2.3 16.9 

(B.)6p.. 49 l4.fi ZB — 0.S) — May Braybead (lOp). 5 « 4'wj — I — r — JIB.3 

Bag. fop 62 18.4 16 2.3 3.114.3 Oct Mav Brit AmaLMet 66 | 19.0 15 1.2 6JBI,4.S 

49 2A&] 6 L8 3.018.1 Jan. July Brit AnaanKM 38 28.6)411 [lAl 1.4)22.5 

36k 20^117 3.19.3)3.9 — — BritA Oan. Inv. 217 9]— 1.0- 

59 28.11 £17* 1.3 4.9|l5.4 Fob. Sept BBA K.V 35 8.8 tf!5 iL110i7 a3 

69 28J 19.4 LS S.«11.9 May Dec. BritlndHda(10pl 28k 2.11 (25 2.3 ( - 

.36 5.BI 30 1.5 5.011.5 Mar. Sepi BnUahMatoh£l!l68 9.fi 9*| 1.5] 5.0I1.B 
55 ] 17.61*15 13.5 2.4]i*4 Sept MarJUrit Oxygen...! n2k| 28,6} 12 | 1.31 4.8}16.0 


6.013.9 Jennazy Isinirnoad l 72 |l4.12j 1 1 1.2) 0.3) — J«n. Jane)Spear±Jactan.l53 17.8*15 | 3.5 2.4)1 * 4 Sept Mar. Brit Oxygen... I o2k 28.6} 12 1.3 .4.8-16.0 

— « M«r- May! Newman Inda J 86 I AE) 18 41.81 5 21,0 4 Ja&> Juneppfflioop Gear &p 15k 8-6 21 1.8 8 8 8 1 Nov. May Brit Ropes...—! 101 19.0 18 1.7 4.5,13.2 

7.8 8.0 Feh Oct Nawmark Louis! 170 | 6.5 18 j 3.0| 2.6-12.4 Not. UayjSplrax-Suaa 135 2.4 *2102.0 3.012.6 Jan. Aug. Brit Sldac (60p)j a 7 14.12) & 2.4) 2.7, IU 


7-16 XS: Oct Brit DebSerlofi! 180 ! 2.4= rfSS ! <f! 3.0 * Not. JniyiWlayc CWIly lOS 28.fi <125 1.0 6^8.7 June Oct Ptemay (Wp)- 

7-68 gent Cat.UcsH'dc.lOn 56 9.? 15 2.2, 2.617.3 [WimpeyiGeoU.1210 I 2.0 9 1 2.5) 1.137.7 Mac. Mot. Praeaeo (10M-. 

8 » May fie^lFTc. F.naSrc..T;i90 j 2.4] f 17*' 1.5, 2.3[20.3 CHEMICALS. PLASTICS, ETC 

H® Nov. MayjFiral \aiioua!..j332 J 22.fi 140 JS1A 2.3 23.8 Oct I.Mbrlgbt WUs'nl 27 I 6-91 * iro a, 1 e w n tT R*cal-Hh-c» — 

7 93 Apr.lHi^wGpp.6pJ 30 ; Utf l?W iS' ’n Sept«nbarL\ilVlSuold 10^128 26.7A26 j3aI 1.9ll7.0 j™ 

7 ~ ihss- . M*ss 1 ft l:l!S3 ™. I “SHI s-l^-g & SEfisssa 


(Kept War.|WiiHuuFliuinrvjl40 ' 25-5(234 1.3 4.218.9 ^ Aae. I 
I Mar. Oct J Western Credit] 75 6.5, 11 I 4> I 3.7] * y^h Ang. 1 


M. IJ.'.Vcnc. lit. bnc 66k 1.8- 7.59) 8.91 1 Oct Mot Bradley lOp.- ' 51 

Ktra ^ssa ^ afi ifo BEERS - WDVES ^ spimts si suss jar* m 

.Marl sS j Do. 7 k Dh. , ’E8-93..| 831? S.fi A40 A73 Sept Mar.lAlUcd Breir s ....il27ki 12.7} U8 j(1-0 3.520.3 »"• j* 1 ^j(^^ lU ’ n £ j 1 !? 

I>?KDU.W-7.J 102k, M f.82 Ml| “ DM.^114 -j ~ U^n 


, Benuol 10pj 51 1 28.7) A15 2.9) 2.91L8 
TBrPrdl24p| 39 28.6 10 2.3, 3.2713.4 ^ 


2.4 A21* 2.0 3.012.6 Jan. Aug. Brit Sidae (£»W a7 14.10 J 2.4 H.7!t!U 

14.6 12^ 2.21 5.0 8.2 Sept IlS BrttSteelConat 7 12.?, - - - - 

BJi A9 1.3,-6.912.1 Hay BrltSvpbon20tjl85 19.0 17 4.6 1^11.8 

25.1] 1 3.5 1.518.9 June Nor. Brit Vita. 1877 17.fit*16 5.0 1.513.6 

25.fi 27fi 2^ 4.7 9.6 Mar. Nov. Brocks (10pt-... l 68* 20.9|fl4O * 2.8 1 + 

20.3 1 10 0.5 4.0 - Nov. Jiay BJEL Prop (6 A^ 340 ia.4[trI5* 1.8 2.3»3 j5 

20.0110 0.3 6.0 - Not July BrookStBnr.lOn 157 26.fi 45 3.3 8.018.0 

17.fi 11 L9 4.112.6 April Oot, Brooks Vena(3O0 69 2.4) J12 1.9 4.lil2.B 

] 12.71 120 2.2) 5.1} 9.1 
1 12.7 16 L9 4.7I11JS 


7 81 8.1 Juno Dee. Unacfarome 
S a A Nov. June Flotoara (£1), 
u._ 1 n- xa n 


17.fi 11 L9 4.112.6 April Oct 
28.71 >15 L8 6J5 8.7 Jq,,. 

18.0 20 1.7 8.0 0.8 ^ 

2B.fi 16 l.ffl 4.212.3 Jam 
14.0415 2.3 3^ 13.6 Jnn. 

2S.fi 30 2.0 64S 7.8 May 
14.fi 20 2.2 6.0 7 5 May 
20.3 19 1^ 4.412.3 Kay 
28.7 25' 2.0 7.6 6.5 Oct 
26.6 100 2.9 5.8 8.4 Nov. 

17J 21 2.1 5.6 &6 pec. Jnlyl 

Me! *11 a e <1 t n c . .7 



2.111 25 * 4.2 * 
26.7 130 3.0 4.5 8.5 
22.0812 I 3.0) 7.1 4.8 
17.fi 33347^*5.5 - 


( 17.5 6* 108 

! 19.0 ilB 1 .: 
| 5.KJ25 |3.- 
i 38 |ir«9| 17*} - 


® SSfSjtomSofi 39mf! Z 23L^ 17* * *A * 


i ihvi in.. -n- fisri tsr il 7 ss es iDEwiiSE^rsno • s ;i7?i u 4.019:5 “•! 

l.-M. liX. Ibx Ho. ‘U* 1976....} 108 k 19.4 9.54 ABiInov. Ang.|Buliuur (H.1M..100 12.? 12A 1.8 3^17.7 Nov«njb» lEnalcm PtasOcsj 68 6J 

3.M. 1». Met. Water 3pr *B'.J S95« L0 7.60 1 8.60' J«n» Jan.:Camrron (J.W.1}160 ' 14A (20 1.8 3 A 17.3 jg” ! 

?M. 31D. r-'MU 9i«r 1952 99 17.fi 0.27' 9.45 reb. Aug. City boi. Duf...; 109 9.8j 15 j ♦ | 3.4,25.9 FWt ]*•: 


14. S 23 UL0 
17.fi 138 2.3 
2S.fi 7* 2.0 
tfiJ22i L9 
2.41 10*| L3 
12.71*20 1.8 


3 529 '4 J*n- Sept Dwro Ifleot [428 ' 28.7] 24 (1A L425.3 Ape. 8ept WnvlekHng20pl 15 970: — — ! - | - 

2. 319.4 i M 84 L425.3:Jm»e Dea We*kaTraU(IO P )| 16 17.5 415 1.8) 9.4) 6.1 

M20.5 teffissaa ^ saE2-*=3 5? ^ s-s.?-s 


fDonirinw *rn S|iup; taAs; z.4, h BO .1 XJH 4.7] 8.4 Dec. SeptfOartum Inda. — I] 10to M.INMU I.Vj T.iNID.7 

Sept WrwidtBngjJOp! 15 970} — — : - ] - Ftoh Septloawoodn 153 I 25.fi 25 } 1.7 4.1 14.5 

Deo- WeekiTraiKlOp) 16 17.6 415 1 .8, 9.4) 6.1 August •CeleationInd6p laigt 26 jl 6:2Jj3.4ia7 

May Weir Group. — 58 2.4 22 L0 9.6f 7.3 J *h JulyiOentral HiglOp 60 I 5.fi 117*> 2.3} 2.9 14.9 

Sept Wellman iWg 43 12.7 B 1.7 5.011.3 Aug. — iCem Sbenvdbp 16k) *-0 16 | 2-Sl 4.8) 9.6 

lug. ‘WeetuLUvnaSop 41 12.7 18 8^ 8.8) 5.1 Deu- .Mayi Ohamhwr lalaGp, cO , 19.0 10 1 1.7] 4.2)13^ 

July iWeybum Bog— 66 28.81 £6 l.qiO.O b.9 Dea AagiCbamUatnP »p| 50 28.6] 05 1 1.5| 5.1I13J 

Aug. Whence 57 12.7) 6 D4.fi 2.2 9Ji Kay NovlOhangeWrelOpJ 70 19.0 37* * 5.0 * 

P te, ^^ ba S& V>D iai * 1B " n 17*JL8|l4.0 4.1 April July]CbaixiOTtanG«£j 64- lit 12 L® 4.7U3.5 

7an0WUliams(W.) ■£> 40 28.B 410 3.1} 6.2 5.2 Dea Aug. Chubb20au— _JA14 28.fi *17 ! l.Bbt3.ffl19.0 

towAJ-mbp 17 114 17* 2.0 J 5.L 9.7 Mar. Nov.lOintride _I 76 8.0 10 1.6) 5.0106 

H® 0 - W2 2B.fi *20 2 ^ 3.511.6 Not. June]Ularte{Gtemmi4 68 i 3.6 11 | Lfi 4.716.4 

“burWririfcanDWflp lflk U'67j — — — - Nov. JunwICtey Croa^.... 130 17.fi 2312.314.2102 


Corporation Short-dated Bonds 


Imp. Cbem. £L]510 


s 3 64 Jml Ang. Ohm ffleetronla 26 Il2'69i — — — — ' Mat Eopt WeUman fing'g 43 

Isas I*** Apr- OteL&d*rtifla..| 71 , Z8£j 110 !*AG 8JB|tLS ftt Aug. jW«etn.livMS»p 41 

2.6219 ?“• Oc*. Ward * Gtfd.-jX40 | 25-fi 20 1 2-b 3.&13.3 Feh JdylWeytam Bng_. 65 

4 1131 %!2? J^^CAltenL.^. 40 1IJH 12 L^ 7.fil2^ Jan. Aug/Whanoe 57 

2 02a a Wh Nov-i Weetforth HtecJl07 1 ll.l! 20 1.0 4.^13.3 June, Dec, WUmhooso lOp 12: 

• i '* Mw - SeptfWeertn*h , u«mUl280 > 6.81tl0 | L9) 3.fil4.5 Dea JmwrWUUamtfW.) «. 40 

6-7,10-0 „ _____ _ Dea May|W'lme£J'uubp 17 

* ii S' a ENGINEERING AND UETAL Jane De^Woia>Hughe«. 142 


Dca[HigUl 


FOREIGN RONDS * RAILS ^ li i SS B \U t -* 

.. . B-ri , .. .VI®*. Anril b!nv.!Uiuidlnn GIph-. 150 ! 2.*' 161^ * ! 2^ * JuWPl.VBUl lOpl 110 


S3 CM ;Anlo'Ka*!i!Kly i 10 k» 

l.l|v. IOlI. lh-.f>i»-Pi\f 28 

M. l.I.'lloTlln -lipc-'i" j 88 

|.l. I-T.i'IiiIi-uii Mtxi'd ] 66 

i’llL ri*S. niuii“<o 43K’tfS....| 3 

tj. lO.: rhi.bprl9i5 | 2k 

ini. 31l>.p|wlkan l ^2>tl83£iC 4 

II. 1 t 'pr ' 93 

1' \. K» *.|liiT. l*an w*Pilg ] 98 

1.1. II*. I*i. Vnuus 4*iv_. 191 

1I*.J 1>'. Ki i in Imp oi.,.1 99k 

f.l. IN. liatk 1“ iVu. | 43 

U. li'ftinb. Aw....; 33 

7.1. IP. i-K I'lV "J3 32 

. ti. Ir 1914 Ann J 34 


93 HI 1 l q 52 ' Dea JunejTindi r,DisKWp2bO 

28.fr 6 1 17^6 .Apr. Oot.-TbitHUln Di^....! 83 
li? 4k! 6.38 Feb. Sept] Van:: A. .\w*oc.£l358 


Plyn( lOpi 110 

KanaomWcn.lOp( 51 
Remokfl (10p)_.!136 


ILDt&U.a l.ffl 4 013 1 „ . w l/jji m i.u jaa 

flLTTmSssaOHBA ^ Nov^Weettorth HtecJl07 1 ll.l! 20 1.0 4.? 13.5 Jam 

4.0 2o1 1!0 • i ■* Be^W«ta*h'««»Cll08O i 6.81 110 | L.s| 3.fil4.5 Dea 

M 13s! Lfi 4:4)16.4 ENGINEERING AND ' METAL 

14.6) 5 [201.9 A6j — Out May}A.P.V. (60p) — ]280 20-81 19 | L8 4^12.6 A^T^rwwuidv 

B.fi 35 1.81 5.0104 Apr. Dea Ackot (Rng«AJ23S 8.0fll9 , L9 2.2 26.4 5^' ZlwSffl 

28.fi 20 2.ffl aJl7.9 Ant Dea Do. ■ A’ 22B 8.0119 l.»l 2.324.7 K fflwSDni 

28.0 9.2 1.3 sSlLS 5£y Nov. Adwert G j^l 176 19.0 28 * 4.3 « rug* TS'iwS SSS i 

9.B 18 Lffl 8.013.0 June Dec, Aican9* Coo. Je98 I7A 9 8O-09.fi- ^ Anr.l-vnwutnni 

14.fi J26 2.U 2-020.8 June Sept AJtan (Bdgarlfil 292 12.?* 12 2.2 4.110.7 

94 S6 2.ffl 5.119.7 Oct Mar. Alton W. & 80x1 HU;! 15 2.2 B.fi 9.8 

ASt20 1.9 L5B6.4 Oct May Amal. MeUl(£lj]l40 2LS112 0.7 I I — 

M 6Z0 1.2 6.213.5 Dea July ArnaL Powm.^.l 50 14.® 10 L2 4.8)16.8 

a JIB 1.7 6.1 9.7 Ang. Jan. Ajoarl 1 60 ,2.? 15 M.0 4.T 8.8 

11 1.0 5.ffl12.2 Sepeember ADdVnMVocEL 97 8.3 7 0.9i 7.2] 14,8 

L0 15 LO] 4.8)20.3 Mar. Sept Audcrton Forcio} 94 28.7] 15 2.1; 4.0)12.0 

6™ 5 * 1.0 4 May Oot Anglo Swin — 40 ‘ 18.0 *10 Li! 6-fi a ^ 


43 12.7 B 1 1.7 

41 12.7 18 2i^ 

65 28.fi 26 l.fil 

57 12.fi 6 bt9| 

12k 19.11 17*} Lfil 

40 S8-B J10 3.1| 


Feh Septkiwrooda 163 I 23.fi 25 ] 1.71 4.1 14.5 

August •ColeaUouInd6p 18i a ! 26jl 6! 2^1 3.4 lh7 
Jan. JulyiCentral ilig Wp 60 I 5.Bt 117*. 2.3} 2.9 14.9 
Inn VW Or. 1BU. U It I O Cl AO a c 


17J! 9 80.fi 9.2> — 

12.7*12 2.2] 4.1 10. 1 


♦ 12 ffl2 4.110.7 
015 2.2 6.2 9.8 
1112 0.7 t — 


June Dec. , WoodailDock’ o; 80 
Oct Apr.[W'b'saRbcal2* p 38 
January (Wrlghs Bindley) 45 


U4tl7 IJi 7.fi 8.6 Oct MayKJbiyton Son 50p 66 
26.7] 416 0.0 6.056.8 Not. MayiCole (ItH.) .7 66 


17.5i 80 t L7 6.2) 9.4 
9 V tl» 3.1 4kffl 9.7 
M.12J 12*| 2.fc 64 6.5 


POOD, GROCERIES, KTC. 


&Bi 7 0-9| 7.2114.8 
26.7] 15 2.1) 4.0j 12.0 


f. Not. MayjSUirey Brew 47k 2-41 11 1.4 5.812.2 September AudVnM>n£l) 97 8.3 7 O.ffl 7.2,14.6 . 

_ Nor. May^turgeJ. A B... 80 j 2^ 15 LO 4.820.3 Mar. Sept Amterton Foroo 94 26.7] 15 2.1) 4.0)12.0 5^ 

- June DeaiWlltew-e Frn30p 78 570 5 * 1.4 4 May Oot Anglo Swim 40 ■ 18.0 *10 L3! 6^ * 5"^ 

| Jan. JulviTorke ChemR__)240 IZ8.fi 27 2.0 2.fil7.5 Apt Oot Ash* lacy 95 I Z.4 tl9 ] 2.5| 8.9 

5 CINEMAS, THEATRES AND TV - AaaBriKeh 12*p| 9k fl'88| B- | - ) - i - ^ 


Mixoil .U : 31k' 1.7, 153 r9.49 

:-.Mitur «Jnli.«b“ .V. ; 25 2.7. *-3 f 3.02 


IjiK 41-i 6 73 . Jan. June, Wolv. Dudley... 160 ,' 26.5 117 1 1.7: 2.7,21^ Sept MayfAngtia TV *A'._ 148 B.«t30 l.ffl 5.016^ Jm0, Aae- f5 l0C, «; 

16.4 1 3 ' 3 69 I „ _ Fbb- Sept Aee. Tele 'A' — 183 28.5 1.1 3.il2.3 „ Z - - AvtraS 

Ifi 9 13' - BUILDING INDUSTRY, TIMBER & ROADS January BrlUaU Lign..._ 58 14.10 7 CLfl a.fiaB.7 WOT.Auroea 

1-6 3:5 : - . JuBO IX*. IhonlronCma, 96 j I/A 20 1.6 6.3)12.5 S| H 

6.fr K3 /8.B9 I June ..VUrlbaw LW.140 L5 26.8 L7 4.712.1 SM^w 3 « row 40 14 2.^27.6 ^ , t T^ 

? f /9.“ ! Dec. JuncjAmey Grou, 97kj 3.6 12 . 1.6, 3.021.5 ^ £S3hS?TirS 76 IbS ~6l 31 rJ _ *»&■ 

1.6II3J/9.74 Doc. Sept Ang-.Vin A-t|ili It 43 ! 6'69, - — mS - r* uv m 6* 3.1 9M — 

1.8 lta.50;/ 6.79 FlIl tfeu^\rmltem i b'hiiJ. i '115 23.S 20 , 1.4 4.4'!6.1 S7 IS ~ Du Jnlttl^irrr 


:.r. f.M.uav A . ; 25 2.7- «'3 

]J. 111. ll.iiuUira\VLr.4*|i.-. 92k- 1.6' 4i, 

May 1 Hung. 'L.4 .V» ] 29 ! fi.fr 2.7! 

;0J. 3lP.;l.vIauiI fr*|w VS-M*) 73 58.5' 61, 

!i‘.i. iOJ.ilrilrtnil 7if»' 7l-i'o| 86 1 10-E| 71; 

].!. 11). Ju|au4|.; 'I0.\:s... 81 1 l.fil 4 

.VJ. JID. 1 I*.*, f|ic’ FArh... ' 7612,30.6! 6 

Ml. L-N.-Mi.ti l;iv.4|vSlg..'. 90 1 17.5| 4 

\\. lii. IVni.Wl. J|n>. ' G9mi 2.7| 6.2 

I \. in .Jlliiuianuin 1^1 ,'n 10 ' 1'fi7l — 


»2k ; 1.6' 41- /6.97 I Aug. Mmr.'Al tea Stone 165 , 9J (>32 1 1.3 4.916.3 JU * a ri«TUrlT\ lOp, 22; 
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World leaders 

in rolling bearings 


Lombard 


Hie great 
floating 
contest 
fiasco 


BY C. GORDON TETHER 


THE ANNUAL Bret ton Woods 
jamboree coded in style at the 
week-cod with the sporting pre- 
sentation for visiting delegations 
organised, as usual, by Sir Greas- 
ing Vocham. head of the 
Academy for Central Bankers at 
Hethcringstoke. This year it 
took the form of aquatic 
athletics. 

The afternoon literally opened 
with a bang when the U.S. entry' 
in the Biggest Splash event — the 
idea was to see who could pro- 
duce the tallest jet of water upon 
leaping into the pool from the 
high diving-board — detonated a 
depth-charge which had been sur- 
reptitiously tied to his feet. The 
ensuing upsurge of water swept 
away two of the stands. 

Other teams immediately com- 
plained that the use of artificial 
aids of such a kind was a breach 
of the rules. But they were 
promptly informed by the Ameri- 
can team manager that there 
were none, he having taken the 
precaution of attaching the rule- 
book to the depth charge. And 
though his explanation obviously 
didn't satisfy many of them, it 
was agreed that it would be 
wisest to let the mutter drop 
when it was observed that his 
henchmen were ostentatiously 
lowering new depth-charges into 
the pool, waiting only for a 
signal from him to set them off. 


British win 


After that, things proceeded 
rather more smoothly for a 
while. France took the water 
skiing championship by drawing 
rings so tightly round the other 
competitors that eventually they 
tied themselves up in knots and 
sank helplessly to the bottom. 
And the Japanese won the water 
polo trophy with a fine stone- 
walling performance which so 
exhausted their opponents that, 
when they themselves switched 
in the offensive during the extra 
lime that invariably had to be 
played, they met with no resis- 
tance. 

The British competitor look 
the award for the best free-style 
water acrobatics though only by 
a majority' vote of the judging 
panel. Some of its members evi- 
dently took the view that the act 
consisted for the most part of 
ideas borrowed from other 
people, disguised with embellish- 
ments relying on the dubious 
proposition that a good fake is 
better than the genuine article. 


The goldfish 


The iniirval entertainment was 
provided by Jack RuelTs famous 
•* Versatile Goldfish ” — said to be 
the oldest act in the business. 
Unfortunately, their trainer's 
claim that their aquatic capa- 
bilities far exceeded those of any 
man was regarded as provocative 
by a section of the crowd and 
il expressed its annoyance by 
throwing empty beer cans. 

Tlowevci. these remarkable 
creatures — seeming I\ unper- 
turbed — carried out their com- 
plex routines with a dignity, skill, 
piccisiu'i and reliability that 
would certainly have done credit 
la my human agency. Indeed, 
they pul their tormentors to 
shame ami justified the honoured 
name they tour in such decisive 
fashion that when they made 
their turn! bow. a mighty choer 
went up. 

There followed the immensely 
exciting '* off-loading competi- 
tion " in which swimmers battled 
in. transfer weights from their 
own necks to others. But the 
afternoons most intriguing event 
was the “ great Heating contest " 
—a buojaney test for central 
hankers. 


Night spots 


The odd thing here w as that 
(rum the start most of the con- 
testants seemed determined to 
keep low in the water rather 
than rise out of it — a phenome- 
non that clearly embarrassed 
those sports writers present 
who have clamoured for the 
competition to be included in 
the programme on the grounds 
that there was “ no game to 
touch it." Indeed, many of the 
competitors were soon in such 
danger of drowning that they 
started frantically grasping at 
those nearby, thereby dragging 
them down. Only Sir Greasing 
Yocham's quick order tu call the 
whole thing off averted a 
disaster. 

When the competitors were 
lifted out. the cause of the 
fiasco immediately became 
apparent. They had nearly all 
fastened massive weights to 
their feet with the obvious Inten- 
tion of making sure they didn't 
win. But why? That's the 
question. Was it because of the 
remral banker's traditional dis- 
taste for the limelight? Or was 
i; — as some unkind people have 
suggested— because it had been 
discovered that the top awards 
consisted of a year's supply of 
tickets to chamber music con- 
ceits and similar enjoyments, 
whereas the cnnunlatinn prize for 
loser* was a conducted lour of 
the local night spots? ’ 


THE LEX COLUMN 


Split trusts and market sentiment 


On the face of it, this year 
has supplied the right back- 
ground for the capita] shares of 
split level investment trusts to 
show their paces: yet the sector 
has distinctly faded to live up 
to its promise. Looking at six 
of the largest of the genre, it 
emerges that only one — New 
Throgmorton — has outper- 
formed the FT-Actuaries all- 
share gain of 31 per cent this 
year. Several of them— notably 
Derby Trust and Fundivest — 
have lagged badly. A glance at 
the chart, which is by courtesy 
of Myers and Co., reveals one 
reason why this should be so. 

Clearly the swing from a 
small premium on the value of 
the underlying assets to a dis- 
count of nearly a fifth has 
negated much of the portfolio 
rises as far as the capital shares 


Average Investment Trust Discounts 



ties. Then there were the un- that basic portfolio performance 
happy launches of the two unit is the one crucial factor that is 
trust linked vehicles earlier this letting the established split 
year, M and G Dual and SPLIT, capital trusts down. 

They soaked up between them Coming back to Dualvest, the 
£9m. of new investment in achievement over a little more 
capital shares, which is quite a than six years to June 1971 
chunk for a specialised sector; was a 61 per cent gain in 
in the case of SPLIT, moreover, a^ts. against 72 per cent, for 
the underwriters had plenty of the all-share index. No doubt 
shares to unload on an un- the absence of an overseas con- 
enthosiastic market tent was a handicap over this 

Furthermore, the Increase in period, and the basic conflict 
the number of warrant stocks of interest between income and 
Introduces a kind of competition capital requirements is another 
for the split level trusts, in the problem; at any rate, there is 
sense that the former also repre- no cause for excitement about 
sent a highly geared way of the trusts -record, 
speculating on a bull market. i n view of all these adverse 
And if anybody wanted ingehi- pressures against which . the 
ously devised variations on the sp ijt trusts have had to struggle 
investment trust theme, he has recently, it is arguable .that the 
had more than his fill this year current large discount is not 
with assorted offerings from a straightforward indication of 


are concerned. And there is a gearing is valued highly when pioneer, . Dualvest, started in trusts. They have, after all, Glendevon* Thanet, and Border a major market decline to come, 

good deal of sense in this. Sett- sentiment is in favour of rising 1965 a rise in underlying in- been selling to a fairly limited and Southern. But after a gruelling week for 

ing aside the relatively early prices, and lowly when the vestments was multiplied 3.25 market — they are not of much The notable- recent success in equities the pointer deserves 

days of 1968, the average capital market is worried about a down- times for the capital shares; but interest to the institutions — and this area — Slater Walker In- to be considered as a guide 

share discount has followed a turn. by last June this gearing factor the disaggregation of parents’ vestment Trust— relied more on to sentiment, particularly as 

consistent pattern — a large dis- Another relevant point is tbat had dropped to 1.75. and children’s income for tax the promise of performance another measure of confidence 

count when the stock market is the structure of these trusts Some quite different reasons purposes in the last Budget than on any peculiarities of — the unit trust sales trend- 

high, a small one or a premium cuts the gearing sharply as the can be cited for the recent effectively cut out part of the structure to get itself off the is also easier to interpret 

near the market lows. Thus the assets increase. When the disappointments of the spilt demand for nil income securi- ground. It may well be, in fact, bearishly than bullishly. 


Labour-TUC talks likely 
on price-pay strategy 


BY JOHN ELLIOTT, LABOUR EDITOR 


BRIGHTON, Oct 3. 


LABOUR PARTY and TUC fears were allayed in advance, a future Lab our Government 
leaders are expected to Mr. Jack Joaes, of the Trans- would not introduce legislation 
co-operate in joint talks during port Workers, said the statement “ which would provide for State 
the next few months aimed at presented “ by and large a very interference with the indepen- 
producing an overall economic good programme which could dent operation of trade unions 
and labour relations policy form the basis for fairly quick or allow for legal sanctions 
which would provide a future talks. against trade unions." 

Labour Government with a Both party and union leaders The economics talks will be 
prices and wages strategy accept- appear to expect the talks to get based on the new policy state- 
able to the unions, together with under way at the turn of the ment which carefully avoids ex- 
a workable alternative to the year, presumably with some peering too much from the 
Industrial Relations Aet. form of report being ready for unions, resting on the statement 

The starting point for these the annual conference in a year’s that, “with a Labour Govern- 
talks, as foreshadowed in the time. This would mean that TUC m ent pursuing a clear policy of 
Financial Times last Friday, is leaders would be involved In two growth geared to the priorities 
the party’s new “ economic series of discussions on the and objectives of economic 
strategy, unemployment and country's economic future at the Socialism, it should not prove 
growth ” policy statement, which rime, because it is thought impossible to work out with the 
is to be debated here next Wed- ™ at “ie National Economic unions some kind of permanent 
□esday at its annual conference. Development Council talks on long-term policy to contain in- 
conference. the country s medium-term nation." 

The fact that these talks would ^copomic problems might follow The document stresses the 
at least get under way — what a simi lar time-table. need to cut back unemployment 

they might lead to is a different in general and also to help the 

matter — has emerged here this No interference hardest hit regions with a 

week-end as various union priority programme of regional 

leaders who fear that another .« remains to be seen in this development, 
statutory wage freeze might be !} ow keen union leaders On the country’s balance of 

in the offing from a future ,UCe Mr-. Jones ana Mr. Scanlon payments problem, the document 
Labour Government have been ? rc * ®* rin S “J e months, pu t s forward three alternative 

persuaded otherwise. push *bead with the present solutions. The first two — use of 

In key speeches from the con- ^2XF^ nm 1 5 nl CBI at the direct import controls or other 

ference platform next Wednes- w t hen “>eir pnme concern methods like restrictions on over- 
day Mr. Roy Jenkins and Mrs. seas investment— it regards as 

Barbara Castle will, in line with Government does not impracticable For a country witb- 

an agreement reached at a meet- encounter the wages problems of tr, the EEC as well as being an 
ing of the party's national lQe last oae - ineffective method of trying to 

executive to-day, state that a The brief for the talks within restore any loss of competitive- 
Government-ope rated wage freeze the Labour movement is wide. On ness or profitability displayed in 
is not envisaged. An assurance industrial relations, the resolu- exports. 

along these lines will be tion which the conference will It therefore comes to the third 
demanded by Mr. Hugh Scanlon, pass on Tuesday provides no new idea — “ to act directly to improve 
of the engineers, who. among all ideas but instead calls for the competitiveness and profitability 
the union leaders gathering here Industrial Relations Act to be of our exports by changing the 
this week-end, has been the most repealed during the first session exchange value of the pound — by 
worried that “ free collective of the next Labour Government making “ an orderly realignment 
bargaining ” might be impeded and to be replaced by leglsation to our exchange rate,” which it 
by a, future Labour Government's protecting unions' traditional regards as the best of the three 
actions. rights. when exports come under pres- 

To-day, however, some of his Added to this is a demand that sure. 


U.S. dock peace hope fades 
as Nixon delays 80-day order 


BY NICHOLAS COLCHESTER 


NEW YORK. Oct. 3. 


THERE ARE just four deep- West Coast. In tbe East there wages and the East's attitude to 

water porls, all in Texas, open are no further talks scheduled containers have barely started 

in the U.S. to-day as the dock till to-morrow between the yet. 

strike on the Eastern seaboard shippers aad the International i n another dispute talks over 
goes into its third day. reinforc- Longshoremen's Association, the the walk-out of the 80 000 bitu- 
ing a dispute that bas closed the dockers' union. So for the minous coalminers have been 
West Coast ports for three moment the freight ships con- recessed for the week-end. Stocks 

months. President Nixon con- linue to lie at anchor off the 0 f coal in the electric power- 

linuvs to avoid using his omer- coast, and passengers of the big generating industry are said to 
gency powers to order an SO-day liners berthing at New York have be adequate for the mornenL 
cooling-off period, fooling that to wheel their own luggage down >r_ ar |.. si on non wnrth rh 
the West Cuast negotiations are the piers. - - > ’ p 

on the point of hreakthrough. 

The President bad originally r nn fiu'nAi-c icci.p 
asserted that a simultaneous '-onidiuerb ISbUe 

shut-down on both coasts would The use of containers is one 
“automatically'' result in use of the major causes of the strike 
of bis powers. But on Friday, on both coasts, 
when the strike deadline on the So there is the perverse situa- 
East Coast bud been passed and tion where organised labour 

the dockers bud left their jobs, appeals for the freeze, and man- , ; 

he was reassured by Mr. James ageinent is anxious that the U3. m „ .? . , , ‘ or showing in 
Hodgson. Labour Secretary’, that President refrain from inter- the British Week model rooms 
the West Coast strike might end vening — for under a cooling-off in Union Square, 
this week-end. He therefore ruling it would have to continue The Week, tbe first in the U.S.. 
delayed his intervention. the current benefits. was opened on Friday by Prin- 

To-day there seems little to This is the position of dead- cess Alexandra. More than 400 
justify these hopes, as no word lock on the East Coast The shops, including all the major 
of progress has come from the arguments over future hourly stores, are taking part 


Winding-up 
move for 
R-R to-day 


By Nicholas Leslie 
SHAREHOLDERS in Rolls-Royce 
are to-day expected to approve a 
move to wind ap the company. 
This is despite the fact that they 
have no positive indication of 
whether the Government will pay 
sufficient for the massive aero- 
engine division to ensure that 
shareholders will not lose all 
their investment Talks with the 
Government on price were 
adjourned last Thursday, pro- 
bably for several weeks, after 
barely an hour’s discussion. 

Mr. Rupert Nicholson, the com- 
pany's receiver, is urging a liqui- 
dation, one of his main reasons 
being that shareholders will then 
be able to take part in the nego- 
tiations with the Government 
Consequently, a 10-man commit- 
tee of inspection, comprising five 
shareholders and five creditors, 
is expected to be elected to-day 
to work with the liquidators in 
the aero engine talks. 

The meeting could be a lively 
one. For, despite no agreement 
with the Government many 
figures have recently . been 
thrown around, and Mr. 
Nicholson may be pressed to 
elaborate on his statement last 
week that there was a chance 
“shareholders will get some- 
thing." 

It has been suggested that the 
Government-owned Rolls-Royce 
(1971) will offer around £65m. 
for the aero engine division, a 
figure which would be unsatis- 
factory to Mr. Nicholson, the 
shareholders, and the creditors, 
since as much as £90m.-£95m. is 
the probable .figure at which 
creditors’ claims will be met 

Following the shareholders’ 
meeting, there wiH be a meeting 
of creditors, and it Is expected 
that Mr. Kenneth WicRenden. 
who heads the present creditors' 
committee, will be elected as one 
of the liquidators, along with 
Mr. Nicholson. 


Lynch may hold 
IRA extremists 


BY DOMINICK J. COYLE 


DUBLIN, Oct 3. 


THE IRISH Government is IRA. Both men denounced the 
moving to restrict publicity for tripartite talks and tbe estab- 
the activities of militan t listed political parties here, and 
Republican organisations amid made it clear that the IRA 
speculation that Mr. Lynch, the . campaign in the North would be 
Prime Minister, may ' be con- continued, 
sidering tightening up sur- An earlier RTE programme 
veillance on known IRA last June, in which two leading 
activists. Some sources here “ Provisionals ” outlined in detail 
to-day were not excluding the their military strategy and long- 
possibility that a number of term political objective in 
extremists might soon be Northern Ireland, was wereiv 
detained- criticised by Irish Ministers. 

The Government's initial move Many of ^ zn^ed an earner 
has been directed against Radio JSEftiw 

Telefis Eireann (RTE). the State- In effJrtT 

operated monopoly broadcasting ^ a L5,Tz,^Hv 1 .? enecr * 
service. Mr. Gerry Collins, the la5t eight 


Minister for Posts and Tele- 


in Cork, said it. was not the wish 


«™P**1“* 8 “Kir t of hii dSSmS. to interfere 

*■ ^IE,in Ut fS!3i y hroade^rtinJ with riglltS ° f a ° y DeWS 
to refrrnn from broadcasting mediunir btrt neither did it want 

any matter that could be to see thc-national television and 

calculated to promote the aims radio network ” used as a recruit- 

and activities of any organisation j n g ground for iit^pai military 

which engages in. promotes, activities.*’ 

encourages or advocates the There was speculation here to- 

attaining of any political objec- day that the Government might 

tive by violent means." . .. now see k to limit publicity for 

• - - the IRA in the various Irish 

Chemiers talks newspapers, although it was con- 

.. ■ ceded in official circles that this 

This directive to RTE. under would prove much more difficult 

the provisions of the 1960 Broad- — and certainly more controver- 

casting Authority Act is sial— than with the mainly state- 

inevitably being interpreted here financed broadcasting service. 

as stemming directly from last However, there is existing 

week’s tripartite talks at authority under which news- 

Chequers when, it is assumed, papers are prevented from men- 

both Mr. Heath and Mr. tioning the IRA as such in print 

Faulkner, the Northern Ireland although the Government has 

Premier, asked Mr. Lynch to thus far chosen not to enforce it 

take more effective measures to Li a separate development the 

control the activities of the IRA. Irish Army is now being used 

These Chequers talks were for the first time directly to sup- 

followed almost immediately by port the police in their search 

an RTE “Seven Days" pro- for militant Republicans who 

gramme which featured Mr. were involved in a recent bank 

Cathal Goulding. the leader of robbery. Saor Eire (Free Ire- 

the “ official ” IRA, and Mr. land) has openly claimed respon- 

Sean Mac Stiofain. a leading sibil ity for this and a number 

spokesman of the “Provisional” of other armed bank raids. The 


Continued from Page 1 

Jenkins firm on EEC 


activities of this extremely, 
militant Republican group 
prompted Mr. Lynch last 
December to threaten to intro- 
duce internment 
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Weather 


UJL TO-DAY 

Most places will be dry with 
sunny spells after overnight fog, 
tout outbreaks of rain are likely in 
some Eastern districts, especially 
at first 

London, SL. E. Anglia 
Misty with some outbreaks of 
rain at first. Sunny spells develop* 
bur with perhaps a few showers. 
Wind light northerly. Max 1!K1 

MMLonds, Cent- S- S-W-. N.W. 
and Cent. N. England. Wales - 
Eog patches clearing during 
morniOR. Sunny spells developing. 
Wind light, variable. Max 19C 
(66F). 

Channel to. 

Coastal fop- patches. Sunny 

spells. Max 1BC (66F). 

Lakes. L of Man, N. Ireland, S.W. 

Scotland. Glasgow. 

For patches at first Sunny, 

spells later. Max ISC (MF). 

NJE. England. Borders, K- Scotland, 

Edinburgh. Dundee 
Rather cloudy, but sunny 

intervals inland. A few showers 

chiefly near coasts. Max 13C (SDFi. 
Rest of Scotland 
Main ly dry with sunny spells. 
Max 16C (61B). 

Outlook: Mainly dry and sunny 
after early fog, but some rain 
in N.W. 
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HOUDAY RESORTS 
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RETURJN TO-DAY 
AT STANTON 
AND STAVELEY 


stages 

re- 


production at Stanton and 
Staveley’s two spun iron plants at 
Dkeston In Derbyshire will be 
back to normal to-day with the 
return of 900 pipemen after an 
11-day-old unofficial strike. The 
men decided to return so that 
negotiations could start on their 
pay claim. 


tish furniture, specially imported 
for British Week in San Fran- 
cisco. is out in the harbour on 
strike-bound freighters. 

One big store. W. J. Sloane. 
overcame the problem of tbe ' eat it. 
tied-up ports by air shipping 
four rooms of contemporary 
furniture worth over 870,000 


“without personal animosity" to believe in its implementation," 
answer one question. he said. 

“ Does this Government have The deptrty leader is not 
a mandate to take Britain into elected by this week's confer- 
the EEC? The answer roust be ence but by the Parliamentary 
no. Why then have members Labour Party in November, so 
of the Labour Party the right Mr. Jenkins will not be making 
to assist Heath, against the a decision on his position as 
policy of tbe Conference, to take deputy leader for some weeks, 
os in ? ” On balance, the most likely 

Anri aiA: rrv.vu.,™ course-" for him is to resign for 

^ 01 «■* ***2^ 


„ i+c mo ns debate on the EEC and 

“hJS&r tbe SrdeS of cotetrJe ™ ^ for c,ct ' t,on 


November, followed later by 
other pro-Marketeers in the 


the only attitude a person of 
integrity could take. She did not 
wish tu persecute anyone, but it 


sbadow " Cabinet 
The alternative, which is by 


was the harsh law of politics tha t no means ruled out is that he 
you could not have your cake and tnay not resign at all but leave 

it to the Parliamentary Party 
— .. .. _ to show by its votes whether it 

Earlier Mr. Stanley Orme, wants to re-elect him. 

another Left-winger, made an . . . . 

implied threat against Mr. Jen- Whichever courae he chooses, 
kins and other pro-Marketeers \\ ,s at moment Mr. 

on the executive or in the Harold Wilson wants hlmi to be 
“shadow" Cabinet who come up re-elected as deputy leader in 
for election either this week or November. So. too. do Mr. 
in November. “ We must elect a Callaghan and Mr. Denis Healey 
leadership in this Party who be- w ^°i 1° spite of reports to. the 
lieve in what the Conference is contrary, are now letting it be 
going to pass to-morrow and who known tbat. they have no inten- 
tion at present of . running 


Fresh hopes over price-tendering 


BY DAVID WALKER 


against Mr. Jenkins. 

As things stand, it is likely 
that Mr. Jenkins will be 
opposed- only by Mr; Foot and 
Mr. Anthony Wedgwood Benn in 
the November election. In those 
circumstances, be would have a 
fair chance of being re-elected 
with a reduced majority. 

Labour' politicians re alis e a 
point which has escaped some 
outsiders— -that, if Mr. Jenkins 
Stands in November, he is con- 
ceding that he is unlikely to 
revolt against the Party whip 


FRESH HOPES of an early end carried out at each stage of a Only a fortnight ago. Mr. Julian formula by the building industry 

to the impasse between the Gov- scheme, and which can lead to Amery, Minister for Housing and where nncsihle The t into KTeririv 

eminent and builders over firm- bitter wrangles. Construction, reaffirmed that no «- T0 n lT thp n ‘ J 

price tendering comes this mom- The experiments, according to changes would be made. His “ pQ . 1 “J a „ “ n , £J“ er 

ing from the Building Economic the Little Neddy, have shown statement was sharply criticised acuon to tne .National Feaera- f 

Development Committee (Little that the formula is even easier by builders. tion of Building Trades Em-j nex > year when Labour votes 

Neddy). to implement than was origin- In the mdustrv. it is widely Pioyera' contracts committee and I a ? amst certain detailed aspects 

Jbc Ll Ule £ f e ddy cajs jhat ally anticipated, and could lead thought that the' Government's the Joint Contracts Tribunal, 

from 
its 



favourable Department 
Environment report. 


of 


^ only be applied in public works ing evidence of grave difficulties 


contracts of over two years dura- caused by the system, 
tion. its greatest significance may 


The Formula, first considered provc t0 ^ j n ^ 
in 1969. uses an Index of price Sorter contracts, 
movements in up to 40 areas oF 
building to provide a guide to „ „ 
the escalation of costs facing a CntlCASTTV 
contractor on a particular pro- 
ect 

If it were written into con 


Of 


The Building Little. Neddy and 
its counterpart for civil engineer- 


It is being said that, were firm ing also this morning disclose 
price tendering to go or .the plans for a major study into the 
period be halved, the Depart- rote of the public sector in the 
raent of the Environment and building industry, 
local authorities would not have A Joint working party headed 
_ ^ the staff to cope with the by Mr. David MorrelL chairman 

Those are the ones now sub- consequent re-negotiation of of Mitchell Construction Hold- 
ject to firm price conditions, contracts. The Little Neddy ings has been set up to examine 
tracts in place of the usual varia- despite a biner attack by the formula would eliminate that the procurement policies of all 
tion of price clauses, it would building industry' which has re- difficulty', it *s suggested. public sector bodies and report' 

eliminate the effeclire renego- peutedly called for the fixed price In its report, the Department on what areas, if any, are in need 
liatiort which now has to be period to be reduced to one year, recommends adoption of the of improvement 


of necessary Common Market 
legislation in the Commons. 

Labour . Party chairman, Mr. 
Ian Hik&rdo, made a sharp attack 
on “shadow” - Environment 
Minister, Mr. Anthony Croshtnd, 
at an any-questions meeting. He 
resented the “quite unjustified 
attack '* on the NEC and the 
Transport House staff by Mr. 
Crosland two weeks ago. 

"He *aid that the research 
departments at -Transport House 
are so bad that we ought to ■start 
a different research unit some- 
where else, presumably under 
his control. Even worse, he said 
we have got no new policy ideas 
at alL” 
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Money in the Leicester 
Permanent is always available 
whenever you need it-and yet 
it earns a splendid 5% interest 
with income tax paid by 
the Society. . Not many other -L . 
investments give you so. mudh 
-and first clas^ security too. 

Find out more by talking 
to the manager of your 
local branch office. 

He will be pleased to 
advise you. ' 
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